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WORLD NEWS 

Thatcher 

' • r •• 

i denies 
Tory ‘jitters 1 

Mrs Thatcher yesterday denied 
that Tory MPs had “ the jitters ” 
and dismissed the decline in the 
party’s opinion poll ratings as 
the usual “ mid-term rough 
V passage.” 

'* In an LRN interview, she also 
argued that the Government had 
a duty to look at the future of 
the welfare state, preparing the 
way for a statement on social 
security in June. 

Labour leader Neil Kinnock 
said on Channel Four he would 
want to make changes at the 
top in Whitehall if he became 
Prime Minister, including " one 
or two" economic advisers. Back 
Page. 

Eden ‘wanted murder* 

Former Premier Anthony Eden, 
who launched the 2956 Suez in - 1 
vaBioiu earlier said he wanted I 
Egyptian President Nasser mur - 1 
dered, his Foreign Minister, Sir 
Anthony Nutting, said. 

Reagan raps MX vote 

President Reagan accused the 
Democratic-controlled House of 
Representatives of endangering 
U.S. security by voting to freeze 
defence spending. Page 2 

Ceasefire bogs down 

Fighting continued over Pales- 
tinian refugee camps in Beirut 
as a Syrian ceasefire plan 
became bogged down. Page 2 

Spanish court curbs 

^ Spain’s Constitutional Court up- 
held a g overn ment move to curb 
its powers to freeze legislation, 
a blow to the opposition. 

Tourists under scrutiny 

Spanish authorities are check- 
ing incoming passengers to try 
to stem the .sale of charter- 
flight tickets without accommo- 
dation. Page 3 

‘No move 1 on Stansted 

Suggestions that the Govern- 
ment had already decided to 
develop Stansted airport, 
Essex, were discounted In 
Whitehall, but such a dedsa'on 
is likely soon. Page 3 

/Sunstorycleared 

The High- Court dismissed a 
claim by the Mirror Group that 
the Sun newspaper breached a 
court injunction by printing an 
extzpcf from a book serialised in 
the Mirror. 

$1m damages for film 

Lyme Frederick, widow of 
Peter Sellers, was awarded Sim 
(£794.000) damages by the High 
Court against United Artists, 
which used discarded dips from 
his earlier films in The Trail of 
the Pink Panther. 

Romania urges troop cut 

Romanian President Nicolae 
Ceausescu called on Warsaw 
Pact states to reduce their 
forces by 10 per cent 

. Nuclear-free Iceland 

^ Iceland’s parliament unani- 
mously declared the country, a 
Nato member, a nuclear-free 
zone. 

Death for bank fraud 

A businessman and two bank 
staff were executed by firing 
squad in Ghana for their part in 
a £794,000 bank fraud. 

Dangerous Lord’s 

Lord's cricket ground was 
found to tie a “potential time 
bomb" by a safety inspection, 
but the MCC were already work- 
; mg to improve danger areas, the 
I GLCerid. 

' Councillors unseated 

Detectives are investigating the 
disappearance of 64 antique 
mahogany chairs, worth more 
than £20,000, from Edinburgh's 
council chambers over the past 
six months. 

Financial Times 

The Financial Times will not be 
published on Monday, May 27. 
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by Saudi Arabia. The FT 
Ordinary Share Index fell 8.6 
to 1,001.6, a loss on the week of 
6.7. Page 14 

LLOYD’S Is putting a new 
management team into the 
troubled insurance syndicates 
run by Minet Group's Richard 
Beckett Underwriting Agencies. 
Back Page 

SOVIET UNION ordered steel 
products worth FFr 4bn 
(£337m) from France in an 
apparent attempt to ensure 
further French purchases of its 
gas. Back Page 

PAKISTANI budget imposed 
heavy taxes on petroleum 
^natural .^_gas. _apd. 
electricity, raised Tati "fares 
and put a 5 per cent surcharge 
on imports. Page 3 

BANK of England is renewing 
part of its temporary cash 
facilities designed to ease short- 
ages in the money markets. The 
facilities will apply until June 
28 up to a maximum of £3bn. 
Money markets. Page 13 

NCB, as part of its post-miners’ 
strike review, told coal unions 
that 2,500 jobs are to go in the 
Doncaster area by the end of 
next March. Page 7 

LOW-CALORIE food and drink 
sales in the UK topped £77 lm 
last year, with consumption up 
4 per cent, said the Food Re- 
search Association. Page 4 

CO-OPERATIVE Congress dele- 
gates in Bournemouth this 
weekend will consider fresh 
moves to merge the movement’s 
manufacturing and retailing 
arms. Page 3 

TRANS WORLD Airlines, sub- 
ject of a takeover offer from 
financier Carl Icahn, has asked 
the U.S. Department of 
Transportation to examine the 
bidder’s fitness to run an air- 
line. Page 11 

BRAMMER, bearings distribu- 
tion group, won agreement of 
Energy Services & Electronics 
to an increased £44m offer as 
the first move in its own defence 
against a bid from paper distri- 
butor BunzL Page 10 

GREENFIELD BLACKS, formed 
last rear by the merger of 
Greenfields Leisure and Blacks 
Camping and Leisure, reported 
a pre-tax loss of £3.5 lm for the 
16 months to March 2 against a 
£153.000 deficit for the year to 
October 31. Page 10 

PINEAPPLE Dance Studios, 
USM company headed by 
Debbie Moore, made a pre-tax 
first-half loss of £197,000 against 
a £77,000 profit- Page 10 
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BAe at work 
on fighter 
design 

BRITISH AEROSPACE is work- 
ing with Ministry of Defence 
funds on an all-British design 
for a combat fighter aircraft, 
the P-120, which could be 
adopted if plans for a Euro- 

| peari venture faQ to mature. 
Back Page 

^ LONRHO, headed by Roland 
“Tiny" Rowland, is under- 
stood to hold 12 per cent of 
House of Fraser’s preference 
shares. Discovery of the stake 
last week persuaded Fraser’s 
new owners, the A1 Fayed 
brothers, to abandon efforts to 
buy the outstanding preference 
equity. 

EQUITIES came under pressure 
after rumours of an imminent 
cut in oil prices, to be instigated 
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Government to swoop on Whitehall running costs 


THE GOVERNMENT plans to 
crack down on tbe mounting 
cost of running Whitehall, 
estimated at more than 
£l?.5bn a year, writes Sue 
Cameron. 

Mr Peter Rees, Chief Secre- 
tary to the Treasury, told tbe 
Commons yesterday in a 
written answer that “ succes- 
sive scrutinies” showed bow 
running costs of Government 
departments were rising 
faster than inflation. 

Now ministers, who have 
already forced the Civil 
Service to cuts its numbers 
drastically, will force White- 


hall to squeeze further Its 
day-to-day costs. 

Mr Rees said that the Gov- 
ernment would set individual 
targets for running costs of 
each department, and; for the 
armed services, starting next 
year. The targets will be 
published in the 1986 Public 
Expenditure White Paper, 
and will Include manpower 
cuts. 

This marks a new departure 
for Whitehall managers. 
Successive governments have 
set targets for Civil Service 
pay, which accounts for some 
70 per cent of total running 


costs. Never before have 
ministers set detailed spend- 
ing ceiling for individual 
departments. 

Tbe targets will be set 
below tbe rate of inflation, so 
that Whitehall most find con- 
siderable savings in real 
terras. 

In the first year of this 
Government its costs rose by 
19.2 per cent, though inflation 
was only 18.7 per cent. In 
every year since, the growing 
cost of running the central 
bureaucracy has outstripped 
inflation rate. 

Yet Civil Service numbers 


Nuclear processing 
plant to cost £200m 


BY DAVID FtSHLOCK. SCIENCE EDITOR 


THE GOVERNMENT is to 
support a controversial applica- 
tion by the British miclear 
industry to build another 
nuclear fuel reprocessing plant 
at Dounreay, Caithness. The 
cost of the project, due for com- 
pletion by the mid-1990s, would 
exceed £2 00m. 

If built, the plant wii! repro- 
cess spent nuclear fuel from the 
British fast reactor development 
programme at Dounreay as well 
as material imported from 
France and West Germany. 

Mr Robert MacLennan, SDP 
MP for Caithness and Suther- 
land, in whose constituency the 
plant would be sited, yesterday 
expressed support for the pro- 
ject. 

But fellow AHiance MP Mr 
Jhn Wallace, representing 
Orkney and Shetland, has put 
down a Commons motion con- 
demning the Dounreay siting. 

His motion, backed by Labour 
MPs, alleges that the plant will 
increase Dounreay’ s radio-active 
discharges Into the Pentland 
Firth and will threaten local 
fishing interests. He called for 
a full public inquiry into the 
project 

Mr Donald Stewart, president 
of the Scottish National Party, 
said “any plan to turn Scotland 
into a dumping ground for the 
world’s miclear poison" would 
be resisted. 

•• Greenpeace;— the frrvirm - v 


mental pressure group, aJso said 
it was strongly opposed to the 
plans. 

The UK Atomic Energy 
Authority and British Nuclear 
Fuels are expected to apply 
jointly to the Highland Regional 

The performance of Britain’s 
first generation Magnox nuclear 
power stations has improved 
dramatically in the past three 
years. This has helped shift the 
economic balance of power 
generation away from coal. 
Page 3 

Doncaster pits to shed 2,500 
Page 7 


Council for planning permission 
for the Scottish project early 
next month. 

They will ask to build a plant 
which is already being designed, 
as a joint venture, at the Doun- 
reay Nuclear Power Develop- 
ment Establishment of the UK 
AEA. 

With a staff of 2,300, the 
establishment is the biggest 
employer in Caithness. It 
specialises in the plutonium- 
fuelled fast reactor. 

The project will replace an 
existing reprocessing plant at 
Dounreay which is treating 
spent fuel from Britain's 
250Mw prototype fast reactor. 
-ft have, '¥Bdhir H ffve-' : ffihes^ 


the capacity of the existing 
plant and is expected to be able 
to serve the needs of four 
demonstration fast reactors 
planned by the six-nation Euro- 
pean fast reactor development 
club. 

Britain is the latest member 
of this dub, which includes 
Belgium. France, West Ger- 
many, Italy and the Nether- 
lands. The club is spending 
about £300 m a year on fast 
reactor research and develop- 
ment. 

It aims to have a competitive 
design of fast reactor available 
for series ordering by the Euro- 
pean electricity industries early 
in the next century. The first 
demonstration, Superphenix 1, 
is already being commissioned 
in south-east France. 

Tbree more full-scale demon- 
strations. of about 1,400 Mw 
output, are being planned — 
probably in France, West 
Germany and the UK — before 
the commercially viable design 
stage is reached. 

Although on present plans 
Britain is expected to build the 
last of the club's three demon- 
stration reactors, it has entered 
a strong bid to host the club’s 
first reprocessing plant. 

Britain claims it has made 
greater progress than any other 
club member in the technology 
of . re proce ssing fast reactor, 
’fiiefltt 'operation. " 


Woolworth surprises City 
with £146m rights issue 


BY DAVID CHURCHILL, CONSUMER AFFAIR5 CORRESPONDENT 


WOOLWORTH HOLDINGS 
yesterday surprised the City 
with a £146.3in rights issue to 
help finance development of its 
1,000-plus Woolworth, Comet, 
and B and Q stores. 

Woolworth, whose share 
price closed 2p down nn the day 
at 813p, also' said it would “ be 
well placed to take advantage 
of suitable acquisition oppor- 
tunities should these occur.” 

However. Mr John Bsskett, 
the group chairman, made clear 
last night that the company had 
no immediate acquisitions in 
min d. 

Woolworth’s cash call came 
as a surprise because the com- 
pany has raised at least £lQ0m 
from property sales since it 
was acquired by a British finan- 
cial consortium and the present 
management from its U.S. 
parent late in 1982. 

Although Woolworth is still 


disposing of high street stores 
when it can find suitable 
buyers, the company now has 
fewer loss-making stores which 
it wants to sell. 

At the same time, it is keen 
lo continue refurbishing those 
of the 875 remaining Wool- 
worth stores which are not for 
sale. It also has plans to launch 
in the autumn a number of new 
in-store departments 

B & Q. the do-it-yourself 
chain which provided the bulk 
of Woolworth's retail profits in 
its last financial year, is also 
being expapde d and existing 
stores are being refurbished. 
Woolworth plans to open 25 
new B & Q stores in the current 
year. 

Comet, the electrical goods 
chain acquired last year, is also 
being revamped. 


Mr Beckett said that, "during 
the last financial year we spent 
some £77m on capital projects, 
and a broadening of tbe capital 
base will enable us to accelerate 
expansion plans without 
straining the balance-sheet" 
Under the terms of the 1 
issue, Woolworth is offering 
shareholders £17 nominal of 
convertible unsecured loan 
stock for every 10 Ordinary 
shares. The 8.5 per cent stock 
can be switched into shares 
from June 1988 at an effective 
conversion price of 890p a 
share. 

The issue was underwritten 
by Charterhouse Japhet and 
Morgan Grenfell while brokers 
for the issue are Rowe and Fit- 
man. 

Call to speed Comp merger, 
Page 3 
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Privatisation advisers paid over £173m 


BY PETER RIDDELL 

THE GOVERNMENT has paid 
out more than £173m in fees 
and commissions to banks, 
stockbrokers, accountants and 
solicitors on the dozen major 
privatisation issues since 1979. 

The Treasury has updated its 
previous estimate of fees and 
commissions on the flotations 
and • offers for sale of public 
sector companies. 

The figures. In a parlia- 
mentary written answer yester- 
day, are undoubtedly an under- 
estimate of the total fees and 
commissions received by finan- 
cial and professional advisers, 
since they cover only those paid 
by the Government and exclnde 
the often substantial amounts 
paid by the companies con- 
cerned. 

Even the estimates of Gov- 


ernment outgoings exclude 
payments made to receiving 
banks, public relations ad- 
visers, the printing and distri- 
bution and other non-financial 
advisory costs, as well as ex- 
cluding payments of stamp 
duty. 

As a result, taking account 
of the recent sale of British 
Aerospace shares and the 
planned disposal of tbe re- 
maining government stake in 
B>ritoi], total expenditure on 
fees and commissions is likely 
to have totalled nearly £200m 
since 1979. 

The detailed figures show 
that UK banks, stockbrokers, 
auditors and solid tons received 
£1 45.4m for tbe 12 flotations 
concerned. In addition a total 
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between 1979 and last year 
were reduced from 739,00 to 
624,000. Farther cuts are in 
the pipeline. 

As pay accounts for the 
lfon’s share of running costs, 
Whitehall may seek other 
spending areas for economies. 

At present 11 per cent of 
costs go on accommodation, 6 
per ' cent on such things as 
travel and subsistence, 6 per 
cent on office services such as 
postage and telephones, and 7 
per cent on services such as 
contracted -out work. 

More than £15m a year Is 
spent on outside consultancy 


work. Sometimes a consult- 
ancy firm is used, not because 
a Department could not do 
the work itself, but because 
It does not want to be 
accused of lack of objectivity 
by another Department, such 
as tbe Treasury. 

Whitehall spent £20m on its 
financial management initia- 
tive programme in the pro- 
gramme's first year. The 
programme is designed to 
save money. But so far the 
savings have not been quanti- 
fied, merely the costs. 

Little things may provide 
Continued on Back Page 



Botha tries to 
justify raid 

BY ANTHONY ROBINSON IN JOHANNESBURG 


FEATURE 

What do Winnie I he Pooh, 
Empire of the Sun, and the 
Orjord dictionary have in 
common? 

Gay Firth e.romirics the best 
seller phenomenon. 
Pace I 


THE SOUTH AFRICAN Gov- 
ernment has called for an urg- 
ent meeting with the Angolan 
authorities to discuss the return 
Df a captured South African 
soldier and the bodies of two 
others wham the Angolans say 
were caught trying to sabotage 
oil installations in Angola’s nor- 
thernmost Cabinda province. 

In a message to the Angolan 
Government, Mr Pik Botha, the 
South African Minister of 
Foreign Affairs, attempted to 
explain the presence of South 
African forces by claiming that 
northern Angola "was now the 
main base area for the training 
of African National Congress 
I AN C> terrorists who are des- 
patched via other countries to 
the Republic of South Africa.” 

The published extracts of the 
message made no reference to 
the Angolan claim that the 
South African soldiers were 
caught with mines and fire 
bombs while preparing an act 
of sabotage. 

Confirmation that South 
African forces were still active 
in Angola, just a month after 
South Africa claimed that it 
had withdrawn the last of its 
troops from the country, has 
been strongly criticised by the 
U.S. government. The White 
House's constructive engage- 
ment policy and attempts to 
bead off the pressure within 
the U.S. for American com- 
panies to withdraw.-investment 
In South Africa risk being 
compromised by what the 
Angolans allege is a sabotage 
attempt 

The "Cabimda affair” also 
threatens to turn into a full- 
scale parliamentary row in 
South Africa next week when 
General Magnus Malan, the 
Minister of Defence, is due to 
present the Defence Ministry 
budget for* approval in the 
White House of Assembly. Dr 
Frederick Van Zyl Siabbert, 
leader of the white Progressive 
Federal Party (PFF) opposi- 
tion, commented that South 
Africa had no right to be 
involved militarily in Angola 
when its interests were not 
threatened. Tbe Government, he 
said, “ must make up its mind 


— are we to be a force for peace 
and regional co-operation or be 
seen as a force for destabilisa- 
tion?'’ 

Units of the South African 
forces have been involved in 
several direct invasions of 
Angolan and Mozambiquean 
territory in recent years. 
Clandestine operations with 
rebel forces like Unite in 
Angola and the Mozambiquean 
Nationa>I Resistance fMNRl in 
Mozambique have been part of 
its policy of destabilising its 
nominally Marxist and Soviet/ , 
Cuban supported neighbours. 

The Nkom&ti accord with 
Mozambique in March 1984, 
however, was presented as 
evidence that South Africa 
was moving away from destabi- 
lisation to co-operation. The 
withdrawal of 500 troops from 
southern Angola a month ago 
was presented in a similar 
light, although senior military 
officers warned they would 
return if Angola failed to curb 
the infiltration of South West 
Africa’s People’s Organisation I 
fSwapol forces into Namibia. 
Cabinda however is S50 miles 
from Namibia. 

The “Cabinda affair' 1 raises 
fundamental questions about 
whether such army operations 
are sanctioned at the highest 
level of government or whether 
they are mounted by the mili- 
tary in violation of government 
policy. 

Angop,- the Angolan news 
agency, said yesterday that the 
South African explanation that 
its commandos had been gather- 
ing intelligence on ANC and 
Swapo bases could not be true 
since fighters from neither 
organisation had ever been in 
Cabinda. 

It claimed that the same com- 
mando group whose troops had 
been killed in Cabinda had 
“ previously sabotaged the 
Luanda oil refinery, destroyed 
the bridge over the Giraul river 
and the depots in Lcbito.’’ 
The group had also allegedly 
placed mines o ntwo merchant 
ships in the port of Luanda. 

Tbe agency hinted that the 
soldier captured alive by the 
Angolans would shortly be put 
in front of a Press conference 
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of £28m was paid to overseas 
advisers when shares were sold 
abroad. This was almost en- 
tirely incurred in last year’s 
BT flotation. 

Direct comparisons between 
the latest figures and the pre- 
vious estimate last December 
are complicated by tbe varying 
treatment of BT. TotaJ UK , 
and overseas commissions and 
fees for BT are now put at 
£1 16.9m. But this covers only 
1984-85 and further payments 
will be made. 

OF tbe other issues the latest 
figures show a £ 1 . 6 m increase 
in fees and commissions since 
December, because of an up- 
dating of estimates and the 
inclusion of fees for various 
minor financial advisory ser- 
vices. 


For London market and latest share index, 01-246 8026; overseas markets, 01-246 8086 . 


THE NEW M&G INTERNATIONAL INCOME FUND 
aims to provide investors with a high income, 
and one that can be expected to increase over 
die -years, from an international portfolio of 
equities. The estimated gross starting yield is 
6%. it will appeal particularly to people who 
think it is prudent to have some of their money 
invested overseas without sacrificing income 
An important part of M&Gfe reputation is 
based on providing steadily increasing income 
from high-yielding unit trusts. In addition- we 
have ted the way in the development of overseas 
trusts, with an investment team that includes 
specialists in all the important overseas stock- 
markets. These two factors are now combined in 
The M&G International Income Fund.. 

We believe that there are at present a number 
of excellent opportunities around the world fori 
buying shares with high yields. You should \ 
■ remember that exchange rate fluctuations may 
affect ourabilrty to provide an increase in income, 
every year. We expect the initial geographical 
spread to be broadly as follows: 

USA 40% Hong.KonglO% Europe 7% 

UK 20% Australia 8% Japan 5% 

Gold shares 10% 

Unit trusts are a long-term investment and not 
suitable for money you may need at short notice. 
The price of units and the income from them 
may go down as well as up. 

During the initial offer (closing 31st May 
1985) applications of £2,000 or more will 
receive an extra 1% allocation of units- 

Applications will be acknowledged and Certificates will 
he posted on or before 28lh June 1985. Once the initial 
offer has dosed units can be benight or sold on any business 
day at the prices then mlmg by wilting to or telephoning 
M&G {Unit Dealing Department), Three Quays, Tower Hill, 

. London EC3R 6BQ. Telephone: 01-283 5362. 

FURTHER INFORMATION 

Income units and Accumulate units are both avaiiMa Distribu- 
tions on Income unit? wrf he paid net o! baaciate taxor 1st June and 
1st December, staring with an mtenm dstnbuUon on 1st December 
J985. Income on Accumulation wvts c reinvested to increase they 
value and holders writ receive an annual tax voucher starling in 
December 1986. Prices and yields wl appear daiv mihe Financial 
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certific a te tor (her units, issued bv the Trustee, and a Managers’ 
Report every six months. Management charges: A pretmmary 
charge of 5% of the value of each unit issued e nduded m the price 


and an annual charge ol l®i (plus VAT) ol the value erf itieFund wll be 
deducted front te grow- income. Ronuneraln.in is payahle in 
accredited agenls; rates, are avatoWe on request A copvof It* Trust 
Deed maybe inspected at the bead olfueol tit Trustee oral M&G's 
London Office. Auditors to the Fund: DeJotle Haskins & Sells. 
Taxation: The Fund does not pay ta* on capital gains. Income is 
distributed (or retained) net ol neon ie ta* at the basic rale. The Fund 
rs a wrier-range Divestment wrier the Trustee Investments Act 
1961, and is authorised by Ihe Secretary ol Slate for Trade and 
tndusby Application has been made to tbe Council of the Stoct. 
Exchange forth* unto to be admitted lo The Official UstTheTnretee 
Is Lloyds Bank Pic. 

DIMS SECURITIES UM/7ED. Three Qua y», Tow HA London EC3S 6Bp 


V" "VDuring the initial offer, which will dose 
EXTRaV on 31st May 1985, applications of 
jflQL ) £2,000 or more will receive an extra 
allocation of units. 

( The Managers reserve the right lo rfedme subscriptions 
at anv time and you are recrcn mended to appfy as soon as 
I ixissi We. but fi any event applications with cheques must reach 
m us bv 3151 Mayl9S5. 

2 To: M&G Securities Limited, 

I Three Quays/Tower Hill, London EC3R 6BQ 

| Please rnw*t[f 00 in INCOME/ACC nMIAATtrrt 

J units fdelele as applicable or inrpme units win be issued) erf 
| The M&G International Income Fund it 50p each (minimum 

■ investment £500). Mv crieoue, payable In M&G Securities 
limited, is endosed. APPLICATIONS MUST WOUDE CJtEtfUES. 
1 Are you an existing M&G Unitholder? YE S/NO 
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OVERSEAS NEWS 


Reagan suffers MX Senate defeat 


BY REGINALD DALE, US. H5IT0R IN WASHINGTON 


Alcohol 
ban bites 


Saudi Arabia resists 


THE Republican-led U.SL Senate 
iras delivered another body Mow 
to President Ronald Reagan’s 
sagging political credibility by 
forcing him to accept a radical 
scaling back of Ms MX inter- 
continental missile programme 
—tiie centrepiece of his strate- 
gic build-up. 

Mr Reagan’s cllmbdcwn, rati- 
fied in a Senate vote late on 
Thursday night, is the biggest 
setback tor a major weapons 
programme in the more than 
four years he has been in the 
.White House. 

Under a compromise with 
j Sen ate Democrats, reached after 
four days of desperate negotia- 
tions, Mr Reagan agreed to re- 
. trtrict deployment of the ten- 


warhead missile in fixed under- 
ground silos to 50, just half 
the total of 100 be wanted. 

The White House was forced 
to concede after it became 
clear that it could not muster 
the votes in the Senate — despite 
a 53 to 47 Republican majority 
— to defeat an amendment spon- 
sored by Democratic Senator 
Sam Nunn of Georgia which 
would have "capped” deploy, 
ment at only 40 missiles. 

Mr Reagan was also obliged 
to accept that only 12 MX mis- 
siles will be funded in next 
year’s budget on top of the 
42 already approved, against the 
48 he bad originally requested. 
Missiles produced above the de- 
ployment limit would be used 


for testing and spares. 

Republican opponents of Mir 
Nunn’s amendment argued that 
it would effectively kill the en- 
tire MX p rog r amme and under- 
mine the U.S. negotiating posi- 
tion in the Geneva arms talks 

Mr Nunn, however, maintains 
that his real ahn is to limit the 
n umb ers of MX missiles de- 
ployed In vulnerable fixed silos, 
currently occupied by the 
Mfrmteman, eliminate the pos- 
sibility of the MX’s use as a 
"first strike” weapon and 
accelerate the development of a 
new single-warhead, mobile 
missile. 

“ I don’t view this as the end 
of the MX, I view it as the 

end of the MX in fixed silos, n 


Mr Nunn said yesterday. 

Sen Robert Bird, the Senate 
Democratic minority leader, 
said that <tshe compromise meant 
4bat “there will ' be no more 
MX missiles, no more, period, 
until the 'White House and the 
Pentagon come up with a basing 
mode that os mobile and decep- 
tive.” the Adxnhia strati on, how- 
ever, has sefushed for years 
foe suob a basing plan without 
success. . . 

The White House was . yester- 
day attempting to cast toe crat- 
come to the heat possible li g h t 
arguing that the deployment 
limit was only effective for one 
year and that fit deft the door 
open for toe eventual deploy- 
ment of Ahe fuH loo missies. 


at Moscow 
lunches 


Argentine 
strike ‘setback 
for dialogue’ 


Brussels warning on cereals 


BY QUENTIN PEEL IN BRUSSELS 


By Jimmy Bum In Buenos Aires 


1 RELATIONS between the Radi- 

- cal Government of President 
Raul Alfcmsin and Argentina's 
Twain trade union organisation. 

- the General Confederation of 
Labour fCGT), appear to have 

- deteriorated substantially in the 
. wake of Thursday’s national 

. strike and protest rally. 

Sr Antonio Troccoli, Minister 
of the Interim 1 , said the day of 
action was a setback to Govern- 
ment efforts at re-establishing 
a dialogue with both sides of 
industry on a prices and incomes 
policy. 

The virulence of labour 
opposition to the Government , 
reached a high point during a 
: mass demonstration outside the 
presidential palace. Sr Saul 
Ulbaldini, the CGT leader, told 
a crowd of over 120,000 people 
that the Government should 
" change its economic policy or 
resign,” 

The day of action coincided 
with teto arrival in the U.S. of 
a high level mission from the 
Economy ministry and central 
bank in what officials have des- 
cribed as the final stage of nego- 
tiations with the International 
Monetary Pond aimed at reacti- 
vities a «1.4bn ffl.lbn) standby 
facility suspended e artier this 
year. 

Real salaries have been drop- 
ping in recent months as a re- 
sult of the Government’s 
moderate de-inderation of 
monthly wage increases. A law 
signed by President Alfonsin 
. earlier Gds’week froze all fresh 
employment In the public sec- 
tor. 


THE European Commission 
yesterday served warning of its 
determination not to back 
down any further in the face 
of West Germany’s fight to 
prevent a significant cut in 
EEC cereal prices. 

The 1.8 per cent price cut 
blocked by Bonn last week, 
when Herr Tgnaz Kiechle, the 
German Farm Minister, invoked 
the first formal move towards 
a national veto, represents the 
final negotiating position of the 
Commission, a spokesman said. 

The tough line from Brussels 
comes, amid growing fears of 
a cereal trade war with the 
U.S.. on the eve of a three-day 
informal meeting of EEC 
Agriculture Ministers in 
Sienna, now likely to be over- 
shadowed by the unresolved 
dispute. 


The 14-man Commission 
decided its stance yesterday in 
a move clearly intended to fore- 
stall any attempt by ministers 
nest week to pressurise Mr 
Frans Andziessen, the Agri- 
culture Commissioner, into a 
further compromise. 

The Commissioners also re- 
affirmed their decision to rtinVa 
good any extra costs of the term 
price package through market 
management measures during 
the rest of the year. The price 
package agreed last week, with- 
out any deal on cereal prices, is 
estimated to add Eca 124m 
(£71.4m) in 1985 to the farm 
budget of Ecu 19J55bn. 

Apart from the immediate 
budget cost of the farm policy, 
the Commission is obviously 
worried about I7.S. threats of 


retaliation In world grain 
markets, in the shape of the 
82bn (£1.58bn) farm export 
subsidy programme proposed by 
U.S. Agriculture Secretary Mr 
John Block. 

Mr Andriessen told the agri- 
culture committee of the Euro- 
pean Parliament this week that 
EEC grain export markets could 
be threatened if West Germany 
continued to oppose a price cut. 
He argued that it was up to the 
Council of Ministers to call a 
vote on the Issue when they 
reconvene formally on June 1L 

Next week’s talks are sup- 
posed bo focus on the long-range 
reform of the Community’s 
Common Agricultural Policy — 
Including ways of bringing 
surplus cereal production under 
control. But the Ministers are 
unlikely to make much progress. I 


Quebec offers to back Renault factory 


BY OUR PARIS CORRESPONDENT 


THE Quebec Government is 
prepared to put up a substantia] 
amount of money if it can per- 
suade the French Renault 
group to set up motor manu- 
facturing facilities in the 
province. 

M Yves Dnhaime. Finance 
Minister, met M Georges Basse, 
Renault chairman, for the 
second time in three days yes- 
terday in a bid to prevent the 
French company concentrating 
all Its production facilities in 
Ontario. Quebec Province 
accounts for 72 per cent of the 
sales of Renault and its subsi- 
diary, American Motor Cor- 


poration (AMC), in Canada. But 
last week it shut down its only 
facility in the province — a 
warehouse — with the loss of 
86 jobs. 

Speaking, to journalists after 
a joint Press conference in 
Paris given by Quebec Prune 
Minister Rend Levesque and M 
Laurent Fabius, French Prime 
Minister, M Duhahne said the 
Quebec Government was pre- 
pared to participate In a part- 
nership with Renault and AMC 
if it would bring investment to 
Quebec and create jobs. 

u We are ready to put up 
share capital and make a con- 


tribution to the company’s 
long-term debts,” he said. The 
investments could involve an 
assembly line, the manufacture 
of automobile parts or even the 
assembly of the whole car, he 
said. M Duhahae said he did 
not expect Renault to shut 
down all its facilities at Bramp- 
ton, Ontario, but he felt that 
some of the production activi- 
ties could be carried out in 
Quebec. The proposed partner- 
ship will be similar to the 
e x ist i ng one between the Pro- 
vince of Quebec and the French 
company Pechiney in the 
aluminium manufacturing -field 








By Patrick Coekburn In Moscow 

“WOULD you like orange, 
mango or tomato - juice,* 
asked the writer at lunch at 
the Praga Restaurant on 
Kalinin Propespeet in central 
Moscow last week- 
“Not a lot Sow about wine 
of freert” 

"No alcohol until after two 
o'clock,” arid the waiter, 
citing the new Soviet laws on 
drinking promulgated a week 
ago. 

“How shunt some mineral 
water?” ■ 

Official gatherings have also 
been hit by the drive against 
I alcohol. At a lunch gives for 
Mr Malcbhnn Baldridge! the 
visiting UJ5- Commerce Secre- 
tary. by the Soviet Foreign 
Trade Ministry list Tuesday 
there was beer and. wine but 
no vodka, brandy or any other 
spirits, in contrast to the pre- 
vious norm. 

The atm is to make drink- 
tug less aceeptehle among the 
Soviet elite as elsewhere in 
the country- In the capital the 
professional didM, such as 
those Tor journalists, film 
directors and actors, whose 
membership is much sought 
after, are s&ld to have gone 
dry altogether. 

There is also a crackdown 
on home distilling, which is 
widespread. Mr Boris 
Kravtsov, the Soviet Justice 
Minister, says tint the police 
even discovered an ilUdt still 
on . a small faking - vessel 
belonging to the trawler fleet 
based in the Baltic port of 
Riga. The first mate organised 
the dis tillin g of liquor . front • 
sugar, tomato juice and yeast 
Mr Kravtsov said the 
Inebriated crew were lucky to 
escape shipwreck. 

The new laws increasing 
the penalties against drunken- 
ness do not come into effect 
until June L but the authori- 
ties are already tightening up. 
People who drive under the 
Influence of drink are to be 
fined or have their licences 
taken away for one to three 
years. 

Factory managers and fore- 
men who allow anybody to get 
drunk at work are liable to be 
reprimanded or fired. For 
instance, at an engineering 
plant in the oil province of 
Tyumen one worker in three 
was absent aa a result of 
drun kenness tor at least same 
of the time in the first quarter 
of the year. The plant mua- 
ger has been reprimanded. -- 
The extent of; the drive 
against alcoholism and heavy 
drinking has surprised many 
in Moscow, hot it seems that i 
the present campaign will be 
sustained and rigorously 
enforced. This will not stop 
Russians drinking, but it 
probably will limit the 
pervasive drunkenness which 
was tolerated before. 


Aramco pressure to 
cut crude oil price 
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BY DOMINIC tAWSON 


THE U.S. partnere of the. Arabia^ 
Arabian American Oil Company 45m b/d. 
(Aramco), which Is responsible In 1981 


By Tony Walker and 
Nora Boustany In Beifiit 


ATiUiail Amentau v/u. uoujjmuv wiu u/ . . erv-nr aat ■ _ . «, -jt 

(Aramco), which Is responsible In 1981, Aramco was lifting A SYRIAN ceasefire pton tn 
tor Saudi Arabia’s oil produo- 9.6m b/d and the current-.Saudi end fighting for control, flf 
Hon, are putting, intense, five-year plan Is based- on .'ah- Palestinian 'refugee camps^iB 
pressure on Saudi Arabia to output of 5m b/d. . Beirut faltered yesterday over: 

agree to cuts in the price of its Fears of a Saudi price cut vrtro would mamtain order In 
crude oil. 


Chevron and Texaco, met Sheikh British Petroleum fell 15p to 

Ahmed Zald Yamani. Saudi Oil 523p at one point, while Shell’s ended. ... . - ... . 
Minister, last week in Houston shar e price slumped 18p to 700p The Palestinians hare' "-re*: 
and argued the case for price yesterday afternoon. fused to accept control of toe 


cuts. But Mr Yamani refused 
to agree to any change. 


In January,' Opec cat its rj*nr pK hy the ’ mainly . Shi-fr e 
official prices for toe first time Brigade of the Lebanese 


. — « _ - - •*< OlAUi Vi -uvimui l#v 

All other members of toe for two i years. The pnee^ of The Sixth 

Organisation of Petroleum Ex- Saudi light was rat by $1 a 


pSSg Countrii (OpS) are barrel to$28, wh5e the price W *** 
discounting either directly or of Saudi heavy was maintained the Shiite Amrn militia m-tota 
through barter deals. But the at $26-50. But since then the week’s attempts hr rid the 
Saudis are offering no such oil market has. weakened camps of Palestinian guerrillas, 
relief to Aramco, in toe belief further. On the spot market Lebanon’s l«w»r 

that any Saudi price cut would yesterday Saudi light tor June _ .... nr-j—n —nftta 
lead to a downward spiral in delivery was quoted at $26.65, »“*• v '3£2Zv& 

world oil prices. ■ while heavy was quoted at * was determined to stop Patee- 


Aramco is retaliating by $25.10. 


timan fghte re returning .-tor 


cutting sharply its liftings of Opec ministers- -are to meet camps. Haider SaalomftV: an 


Saudi erode to levels not seen in Geneva on July 22, where AmaL official in one of toe tfo. 


«i~s» tb e 1960s. Saudi produc- Saudi Arabia wRl announce tracts adjoining toe Palestinian 
tion is now believed to be only lower prices if it has agreed camps, said he could not.tore- 


about 2.5m barrels a day. This to concede them. 


is less than the UK’s production, 
and compares with Saudi 


British oil revenue drops, 
Page 3 


Bonn to end subsidies for 
Arbed Saarstahl 


BY RUPERT CORNWELL IN BONN 


see a peaceful settiement - 
The Syrian Han, drafted in 
discussions involving Ama& sai 
Palestinian - re prese n tatives^' 
for a lasting ceasefires,- and 
for the Lebanese -army. 'Sixffi _ 
Brigade to take delivery of 
weapons. in the camps anti as- 
sume responsibility for security. , 
_ The sound of rocket-prqjeBad' 
grenades and tank : shells ootitd 
be heard outride the casapsabd 


BONN HAS toid toe new left- has argued that Bonn could fill 
wing administration of the Saar- the gap by extending subsidies JJ® ^Sniroi 


land that it can expect no out of the DM 1.6bn still out- Am ai ^ 

further direct federal subsidies standing from the DM 45bn 

for the crisis-tom Arbed which in 1983 it was authorised wL 

Saarstahl steel concern, which by Brussels to deploy for toe 11111221 resifitairae T?en vw ngdj r ■< 
has devoured over DM 3bn restructuring of toe West Artillery and rocket attocte 
(£773,195) of aid since 1978 German steel industry. , from toe Chouf Mountains .on 

from central government to However, -Herr Tuuigwwiimn Beirut’s southern suburbs bo^ 
stave off bankruptcy. made plain yesterday that the came sporadic yesterday after 

This message was conveyed most which could be expected Thursday’s bombard menti The 
yesterday by Herr. Martin was for Bonn to join In a airport. remained- dosed.. - - - : 


However, Herr Beirut’s southern suburbs be^: 

made plain yesterday that the came sporadic yesterdays after- 


yesterday 


airport . remained closed.' . 


ngeman, . 
Ids. first 


meeting, with Herr party's indebtedness 


Oskar Lafontaine since 


Yesterday 


centrerigbt 


became state premier after toe coafition secured parliamentary 
opposition Soda! Democrats approval for its DM 20bn tax- 


won the elections there on cut package in two stages— -nest 


Zaire creffifiws 
reschedule debt 


March 10. year and in 1988. ' • • •• 

Recent estimates suggest that However, both, toe smaller REPRESENTATIVES ./ ■ . _«Wn 
Arbed Saarstahl, a subsidiary coahtion parties, the libera! Zaire’s creditor, governments 
of Arbed of Luxembourg, may Free Democrats (FDP) and toe agreed yesterday to reachednlo : 
lose DM 120m or more in 1985. Bavarian CSU, signalled that If about $520m (££L2.Bm) of debt 
Last month, Herr Lafontaine employment did not Improve service payments falltog dae te; : 
put the company’s requirements shortly, they would resume their 1985 and in the first quarter of - 
of help for this year at demands for toe second .phase 1986, toplomatic sources . said, - r 
DM 202m, a sum far beyond to be brought forward -to 1986, AP reports front Paris. - 
tho resources of toe state , despite toe unyieMaiig. ijostiliiy _Tf»e accord was reachwl *+ * V 


government alone. to each 

Herr Haja Hoffmann, the Gerhard 
Saarland Economics Minister, Minister. 


J 7 — fiLS ■ -Tbe accord waareached at 
to each a step from HetT two-day- -session of' toe Club nfw 
Gerhard. »rttenbetg. Ftaance 


Swedish outflow halted 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 




Unlisted Securities Market 


Pay dispute shots 
three Dutch airports 


Royal Garden Hofei 
Kensington High Street 
London W8 


Friday 21 st (1 0am-5pm) and 
Saturday June 22nd 
(10am-3.30pm) 


AIR TRAFFIC controllers at 
toe Netherlands’ three largest 
airports halted work yester- 
day in a pay dispute and 
stopped nearly all flights In 
and out of the country, writes 
Laura Raun in Amsterdam 
Schipol airport, Amster- 
dam, which has been hit 
sporadically by labour action 
In recent weeks, was joined 
by Rotterdam and Beck 


THE FLOW of capital out of 
Sweden, one of the factors 
which forced a drastic tighten- 
ing of the country’s monetary 
policy last week, appears to 
have been halted, at least 
temporarily. 

The Riksbank, toe Swedish 
central bank, said yesterday 
that there had been an Inflow 
of some SKr 418m (£37,22m) in 
the week to Wednesday. 

In the week before, when 
the Riksbank was forced to 
raise the discount rate two 
percentage points, there had 
been an outflow of SKr 2.5bn. 
Last week was only the third 


since toe beginning of the year 
that there was a capital Inflow. 

However, toe major problem 
remains toe drastic deterior- 
ation in the current account of 
toe balance of payments, 
caused by soaring imports. 

The tight squeeze on con- 
sumer credit could work 
gradually to slow the rise in 
imports but, according to 
unofficial figures. Sweden has 
already run up a current 
account deficit of SKr 8-lObn 
In the first four months of the 
year. Last year toe current, 
account showed a surplus of 
SKr lbn. 


Paris, an informal- group of- ' 
Treasury officials that meets '-' 
regularly to examine -debt . 
reacheduting requests^ / ; ?:•. * 

Participants at the mseting-- 
saiff the agreement cover? j» . :> 
per cent of the interest; and ’. , 
principal on Zaire's, sovereign! . 
debt, falling due between 
January 1 1985 and Mai cfa-JI. : 
1986. These amounts - total-, 
roughly 8550m. The creditors -' 
agreed to allow Zaire to spread 
repayments over 10 years* r 
eluding a five-year grace period. - 

Before the rescheduling 
agreement. Zaire was te’-.pw... 
about. 8900m in debt service 
charges to official and connner- ;■ 
dal creditors in . 1985 , alotfe." 
The country’s total outrtaixdiag • 
external debt is estimated at - 
just over 34bn, including 83-2bh 
owed to governments and .nxultir '• 
national institutions and gSSOin r 
owed to commerci albanks.- ", /‘"f 


The Unlisted Securities Market is one of 
the great success stories of the London 
Stock Exchange. Established in 1980 it 
has provided the opportunity for over 300 
companies to achieve a public flotation 
over the past few years — companies 
which would not have been eligible to go 
onto the full Stock Exchange and which 
are mainly in the growth areas so vital to 
Britairfe economic recovery. It is now one 
of the biggest sources of equity capital 
for small businesses in the United 
Kingdom. 


The USM exhibition will give private and 
professional investors, and businessmen 
the opportunity of finding out ail about 
investing in the USM and handling a 
USM flotation. 


ELECTIONS 


Exhibitors include USM companies, top 
accountants, brokers and merchant 
bankers. There are also two FREE work- 
shops. 
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Make sure you don’t miss this important 
event 


Sponsored by: The Mail On Sunday 
Investors Chronicle 
Arthur Andersen & Co 
County Bank 
Simon & Coates 


Special Free Workshops 

For Companies; 

Is the USM rigfitforyou? 

presented by Arthur Andersen & Co on Friday, 21st 
Juneat3pm and on Saturday 22nd June atl lam 

Forfnvestors: 

A guide to the USM 

presented by Simon & Coates on Friday, 21st June at 
4pm and on Saturday 22nd June at 1 2am. 


COMPUMENTARYTICKET 


To Visit The 1985 USM Exhibition 

Sponsored by The Mail on Sunday, 

Investors Chronicle, Arthur Andersen A Co, 
Sfrnon&Coatea, County Bank 

at The Royal Garden Hotel 
Kensington High Street, London W8 

(Use Ballroom entrance — nearest tube High Street 
Kensington) 


Open Friday, 21 Jime aid S^urday 22 June 
(10am to 5pm) (10am Id 3.30pm) 

(Pte» complete and hand In at the door) 


C ompany :. 


Address:. 


. FELEFHQN 5 . 
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THE ITALIAN Communist 
Party is going timragh an 
agonising reappraisal. The 
central committee, the Party’s 
internal assembly, on Thursday 
began a specially-convened 
three-day meeting at which 232 
members will try to decide 
what the party should now do 
after its defeat in last week's 
local elections. 

The results for the Com- 
munists were Uttie short of 
disastrous: toe official phrase 
was “ a severe blow.’’ Instead of 
advancing from toe 333 per 
cent to the vote it won in the 
1984 European elections, as It 
had confidently hoped, toe party 
fell to 30.2 per cent is the 
regional elections and to just 
under 29 per cent is the 
municipal polls. 

The setback calls into ques- 
tion whether the Communists' 
policy of all-out opposition to 
the five-party coalition Govern- 

^ Sir Communists, part the Christian 




right, and makes yet more 

coming to power through 8 ciinnort rathpr than an wmn. 


, •* UY Tr r , -f support rather than an excep- 

coaUtdon of parties of toe left tional outcome caused by 


u 'f uuuu tional outcome caused by 

to a less monolithic and sympathy following the death a 

Sig Alessandro NatU, Party 

Secretary since last June, would Ss^tolameiit now. ^ 
be in jeopardy.. As it is. Sig — . 

Napoleone Colajanni, a leading Many explanations can be 
Communist Senator, was bold sdvanced for the party's elec- 
enough to mention in public ti>ral failure last week, including 
last week the name of a possible sound local reasons for the 


successor — Sig Luciano Lama, ^**"8 wanting change in cities 
the shrewd and attractive been under Communist- 


leader of the CGIL union. 

The size of the Communists’ 


led rule for a decade. 

Sig Natti a close associate 


ha slmiT' rn“« z one— ^nJw? _ faTrr“Ta‘ , jV 
-^7. ► / f t^rr 


electoral setback should not be of Sig Berllnguer. is a genial 
exaggerated. The party remains but uninspiring leader given to 
easily the second biggest in toe garrulousness. His over- 
country and its grip on the so- confident talk about bow the 
called red belt— the regions of party would insist on being 
Emilia-Romagna, Tuscany and asked to form a government if 
Umbria in northern and central it overtook the Christian Demo- 
Italy — remains solid. If the ends was a maladroit gift to 
party had not proudly assumed Sig Ciriaco de Mita, the 
that last summer’s European Christian Democrat leader, 

^l«'4inn»j^eii.ff_.whieh_tnolr rlnp- mrt evnlain. however. 

X- <• ■ *- 


why the share of the vote won 
by Sig. Craxi’s Socialists also 
went up. That is a far more 
worrying development for toe 
Co mmun ists since it suggests 
that the electorate is content 
with the very moderate policies 
pursued by what is supposed in 
be a party of toe left 

The Communist Party’s 
official strategy since 1980 of 
the "democratic alternative of 
toe left”— coming to power with 
the Socialists — now looks .even 
more unrealistic. But in pursuit 
of it, the Communists under 
both Sig Berlinguer and Sig 
Natta put up unrelenting 
opposition to almost every thing 
that toe Craxi Government has. 
tried to do. That, too. was re- 
jected by the electorate who 
gave the governing parties a 
higher share of the vote. 

Sfg Natta admitted in an 
interview this week that: "The 
policy of the 'democratic alter- 
native' did not appear t to the 
voter) -to have solidity or 


serious - possibilities as a poli- 
tical solution in - the short : 
term.” ’ .-'X n "-v ? 

In other words, hte paaly^J&li .; 
not only been going up a blted',' 
alley but- has alio . offended 7 . ' 

- friends which It might "need Iff . 
it were to try another ’strategy. ' 

At toe central oomnrittfee, - 
meetings, Sig Natte is l&e3y& 
accept responsibaity Soar toe '- 
electoral setback. But a major ; 
change of strategy is ixnprofe 
able; toe party could not sad- -! 
denly change .course:, .and: . 
abandon a. policy which - was - 
sanctioned by the party con- 
gress of 19S3 •_ r.,,. , 

Ail those who privafelyi or. 
on very rare occasions, 'publicly •' 
questioned the politics ctf afl-ocf ' 
oppositom to Sig Craxi . should 
now come into their oWn^iMey. 1 
include sig Giorgio Napoijfctnp, 

. the party’s .Chief Whip to-^toe- 
Chamber of Deputies, Who Mb' : 
long wanted to move -hte- party. £i 
closer to the centre . r 

The pinty, however, shows; 
little sign of wanting to go 
him. Sig Berlinguer .rtated ' 
the Communists did not wish : to 
become toe Social Donoiattfic -' 
party that their moderate 
policies on anything- £rom v lfee 
economy to Nato Would mrtitie. 
them to be; nor dQes~toe^party-.' 
want to change its Methods 'and 
ite style — toe secrethteneK; - 
discipline and organisation;^! 
to mention Its “name, thir^fts- 
ttogutehes It from -the rest iff ■ 
toe Italian political jfcene.-TJrit 
would mean betraying' .'ilfc , 
Party s history and. ther^ote 
its raison detre:. not for • 

» the Communist Party loEto?to' '-- 
as toe most conservative^arty * 
in Italy. • 


a ;*3L5sr-at'c ; ' 

«20.0O pit ir>num. SffcoiwT #**';■ 

at |*Wltlon # i • meilihg effieet. 
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Canadian business gives 
budget cautious welcome 


BY BERNARD SIMON IN TORONTO 


Government CEGB praises Magnox 

oil revenues . 

fail by 26% nuclear power stations 

since March 


BY IAN HARGREAVES 


T • . 






.1 

- -■> rS 


■ i! tni ■«. 




■ ■ «d I 

: 


, . . ‘ '-*»w * 


■• - 

- ■ ■■ 

■ - - 

’ ■ ...., V ^ 

.... . 1 ^ss- 


- : nVHSi 


." — - Pr &*. 


CANADIAN business men and 
economists cautiously welcomed 
the wide range of deficit .cut- 
ting measures, Including sub- 
stantial tax increases, announced 
by Michael Wilson, The Finance 
Minister, in his first budget. 

Together with Government 
spending cuts proposed in the 
mini-budget last November, the 
measures are expected to trim 
Canada's budget deficit, propor- 
tionally one of the largest 
among industrialised countries, 
to C$33. 8bn (£l9.59bn) fro the 
C538bn otherwise in prospect 
. for the current fiscal year, and 
to C$3Z.7bn in 1986-87- 

Mr Wilson’s room for man- 
oeuvre was limited by pros- 
pects for slower growth in the 
economy over the next two 
years and by generous tax cou- 
- cessions, amounting to almost 
C$2bn a year, announced re 
centiy for oil and gas pro- 
ducers. 

Mr Bengt Gestrrn, chief eco- 
nomist at the Candian Imperial 
Bank of Commerce, said yester- 
day that “ there are quite hefty 
tax increases for a great many 
people at a time when the 
■economy is rather vulnerable." 

The increases include a 
“temporary” income tax sur- 
charge of between 5 and 10 per 
.cent on upper income indivi- 
. duals and a 5 per cent surtax 
on Canada’s 80,000 largest com- 
panies. The corporate tax, due 
to apply for one year to mid- 
1986, is expected to yield 
C$460 m. 

Financial institutions will pay 
a 1 per cent tax on capital 
employed in Canada exceeding 
C$2 00m. The Government 
expects to garner C$S5m from 
this source next' year from 


SHORT TERM PROSPECTS 


(percentage Increases) 


Gross national product 

Business non -residential investment 

Government expenditure 

Exports 

Imports 

Net exports (C$bn) 

Consumer price index 


1984 

1985 

1986 

4J 

3.1 

2.4 

0.5 

4.6 

6.4 

3.4 

03 

1.1 

19.7 

iJS 

3.1 

15.5 

4.7 

IS 

0.9 

0.9 

0u8 

A4 

4.1 

42 


Source; Budget papers May 1985 


about a dozen of the country's 
largest banks and trust com- 
panies. The tax will apply from 
January 2986 until the end of 
1987. 

Mr Wilson described high 
unemployment and the '‘spiral- 
ling” national debt as the major 
problems confronting the 
economy. Responding to rising 
pressure from the business com- 
munity to curtail the budget 
deficit, he Said that measures 
announced on Thursday should 
ensure that the growth of the 
debt is brought back into line 
with the growth of the economy. 

The budget is the first pre- 
sented by the Progressive Con- 
servative Government since its 
landslide win in last Septem- 
ber’s general election and has 
been viewed as a crucial test of 
its willingness to come to grips 
with Canada's economic prob- 
lems. 

As part of efforts to move 
private sartor spending from 
consumption to investment. Mr 
Wilson announced higher excise 
duties on cigarettes and liquor 
and a 2 cent a litre rise in fuel 
taxes. These increases, aid 
various adjustments in federal 
sales tax. will boost revenues by 
about C$2.5bn in a full year. 


Cuts in government spending 
proposed in the main budget 
include a C$50m in aid to 
developing countries and a sub- 
stantial cut in the generous 
system of industrial grants and 
subsidies. 

Mr Roger Keane, economist 
at the securities firm. Midland 
Doherty, expressed concern that 
political pressures would dis- 
courage the Government from 
implementing some ot the 
planned spending cuts. 

Mr Wilson, bowing to public 
concern at the number of 
wealthy Canadians with little or 
no tax obligation because of the 
availability of a system of tax 
shelters, said that the Govern- 
ment planned to introduce a 
minimum personal Income tax 
next year. Details still have to 
be worked out 

The main plank of the 
strategy to increase investment 
and reduce the 11 per cent un- 
employment rate is expanded 
assistance to small business. As 
part of it individuals will be 
granted a lifetime capital gains 
tax exemption of C$500,000. 

Other incentives are aimed 
at encouraging pension funds to 
invest more heavily tin the small 
business sector. 


By David Lawton 

THE GOVERNMENT’S daily 
income from North Sea oil pro- 
duction has fallen by 28 per 
cent since the beginni ng o f 
March, according ro figures 
released yesterday by the Royal 
Bank of Scotland. 

The main reason was ster- 
ling's strong recovery against 
the U.S. currency and not lower 
dollar oil prices. The strength 
of the pound reduces the step- 
Hug oil price, oil values and 
Treasury revenues. 

The Bank report argues: 
“While the rise in the value of 
sterling may be useful for a 
number of the Government’s 
economic objectives, in terms of 
Treasury revenues from oil, it is 
proving an extremely expensive 
exercise.” 
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Pakistan unveils tight budget 
in return for international aid 


7-airc credit* 
reschedule ft 


BY MOHAMMED ARAB IN BLAMABAD 


The report says this trend 
will probably prevent the 
Government realising its oil 
revenue target of £13.5bn this 
financial year, but may provide 
some comfort for mororists “as 
pump prices soon could reason- 
ably be expected to reflect the 
declining sterling price of oiL" 
The decline in revenues was 
slightly alleviated last month 
by a small rise in North Sea 
production. It reached an 
average of 2.68m barrels of odd 
a day as the Niman and 
Magnus oilfields moved back 
to full production after main- 
tenance work.' The huge 
Forties field is producing at 
well above the levels originally 
expected, with an increase of 
18.000 b/d to 435.000 b/d in 
April. 

# Saxon Oil, the fast-growing 
UK oil company, is buying all 
the North Sea assets of Buia 
Resources, the Irish oil com- 
pany, for £l-2m. Bula acquired 
the interests through the 
eighth offshore licensing round 
of 1983. but found it impossible 
to meet fth* »xnloration costs 
involved. Saxon uas also done 
well out of the ninth licensing 
round, announced on Thurs- 
day. It received a share in 
nine blocks. 


BRITAIN’S first - generation 
Magnox nuclear power stations 
have improved performance 
dramatically in the last three 
years, helping shift the eco- 
nomic balance of generation 
costs toward nuclear power and 
away from coal. 

The Central Electricity Gener- 
ating Board says its advanced 
gas-cooled reactor at Hinkley 
Point. Somerset, is ask) perform- 
ing well, but admits that the 
long-delayed reactor at Dunge- 
ness B will never cover its 
costs. 

The CEGB 1983-84 analysis of 
generating costs, published 
yesterday, says that the message 
from UK experience so far is 
that nuclear power has estab- 
lished an unassailable economic 
advantage for the future. 

The all-in generating cost of 
the Magnox stations taken over 
their whole life was 2.23p per 
kilowatt hour, assuming a 2 per 
cent fiscount rate, or 2.65p 
assuming a 5 per cent me. A 
5 per cent test discount rate is 
used by nationalised industries 
for planning purposes. 

Comparative costs for coal- 
fired stations, the report says, 
were 2.53p at the lower discount 
rate and 2.62p at the higher, 
giving coal a fractional advan- 
tage of 0J2p at the test discount 


COMPARATIVE GENERATION COSTSt 


Coal- Hinkley (first 

Magnox fired Oil-fired Point B half) 
p/kwh p/kwh p/kwh p/kwh p/kwh 

1983-84 1983-84 1983-84 1983-84 198344 
Capital charges, etc ... US 0.42 0.94 151 0.45 

Inclusive fuel costs ... 0-95 2.00 2JU 0.94 2.03 

Other costs of operation 0.35 0.21 0.20 0-30 0.16 

Generation costs 2.65 2.63 3^5 2.45 2.64 

t Taken ovar whole plant lifetime; S par cant discount rata: March 1984- prices. 


rate, compared with a margin of 
19p at the time of the last sur- 
vey, 1981/82. 

Oil stations were well out of 
line, with costs of 3.20p and 
325p respectively. Hinckley 
Point B was generating at a cost 
of IMp at the lower rate and 
2.45p at the higher, compared 
with 2.41p and 2.64p for the first 
stage of the Drax coal-fired 
station, the most modern coal 
station on the grid. 

Mr John Baker, a CEGB 
board member, said the Magnox 
stations in 1983-84 generated 20 
per cent more electricity than 
in the year of the previous 
analysis. Their economic per- 
formance had been improved by 
the board’s decision to extend 
the plants* life from 25 to 30 
years. 

The board considered these 


Call to speed up co-op merger 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 
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PAKISTAN yesterday unveiled 
a dracuoian budget reflecting 
the country’s determination to 
put its house in order in return 
for record international aid. 

A Western aid consortium 
meeting in Paris earlier this 
month pledged a record $2.6bn 
(£2.06bn) in assistance but 
suggested Pakistan should 
tackle its massive energy short- 
age, mobilise internal resources 
and deregulate the economy. 

Yesterday’s measures for 
1985- 86 included a heavy tax 
on petroleum products, natural 
gas and electricity, higher rail- 
way charges and a 5 per cent 
surcharge on all imports. 

Mr Mahbubul Haq, the Fin- 
ance and Planning Minister, 
announced that the Government 
would attempt to avoid deficit 
financing while relying heavily 
on d Dniester borrowing in the 
form of national savings 
schemes to fund development 

Mr Haq also announced the 
setting up of a deregulation 
commission to dismantle gov- 
ernment controls on investment, 
production, marketing and sales. 


The commission, he said, would 
suggest measures to “ generally 
free the economy.” 

Addressing the country's 237- 
member National Assembly, Mr 
Haq said overall expenditure 
would be Rs 126.88bn (£6.3bn). 
up 13.4 per cent over the 1984- 
85 leveL 

With more than 74 per cent 
of the country’s internal 
revenue? budget committed to 
defence, debt servicing and sub- 
sidies, the Government’s room 
for mane ou vre is limited. 

Mr Haq said that Rs lOObn of 
the total outlay would be 
funded internally and Rs 26.6bn 
from foreign, mainly Western 
aid. 

Mr Haq said railway faxes and 
freight costs will rise by 23 
per cent. petroletHn and elec- 
tricity wHl cost 10 per cent 
more, while the natural gas 
price for commercial and indus- 
trial customers has been raised. 

These four items will provide 
Rs4.79m and a 5 per cent ” ed- 
ucational surcharge" on .all im- 
ports to expand education will 
generate. Rs4.68m a year. The 
two will provide a total of 


Rs9.47m a year to overcome the 
projected gap. 

The Government for the first 
time, indexed salaries of 2.3m of 
its employees who will receive 
10 to 13.5 per cent more wages 
from July 1, depending on their 
existing range of salaries. Em- 
ployees in the private sector, 
receiving wages of up to Rsl,500 
a month, will .get a J3.5 ;per 
cent increase. v- * 

Mr Haq said the Government 
will float -new bonds in the 
domestic ‘ market to collect 
savings, attract foreign ex- 
change remittances of overseas 
Pakistanis and mop up tax- 
evaded or “black" money held 
inside Pakistan. He expects up 
to Rs 5,000m from these hew 
sources together, which will be 
used to meet Government 
expenditure. 

He also expects the Govern- 
ment to start a programme to 
dispose of its shares in selected 
state-sector industries. The sale 
will provide Rs 2,000m in 1985- 
1986. Foreign investors will be 
permitted to buy these shares, 
which are mainly in the basic 
and heavy industries. 


No relief on 
VAT for 


bad debts 


MOVES to bring about a mer- 
ger of the two largest co-oper- 
ative organisations, creating a 
retailing and manufacturing 
group with annual sales of more 
than £3 bn. will be made this 
weekend at the annual Co-oper- 
ative Congress meeting in 
Bournemouth. 

Delegates will be asked to 
support a resolution expressing 
concern that the proposed mer- 
ger has still not taken place 
about three years after it was 
first announced. 

The aim of themerger would 
be to bring together the Co- 
operative Wholesale Society and 
Co-operative Retail Services to 
form a base from which the co- . 
op retail movement could trade 
more competitively in the High 
Street 


THE John Lewis Partnership 
of department stores is con- 
sidering opening its two big 
London scores on Saturday 
afternoons. The John Lewis 
store in Oxford Street and 
Peter Jones in Sloan Square 
both dose at lunch-time on 
Saturdays. 


By Andrew Arends 


SINO-BRITISH NEGOTIATIONS ON HONG KONG 


Good omens for Zhao’s UK visit 


1 1 >:•/< Left 


BY COUNA MACDOUGALL 


>lind aft 


THE Sino-British agreement on 
the return of Hong Kong to the 
mainland in 1997 will be ratified 
in Peking on Monday. 




This important ceremony will 
be closely followed later in the 
-week by the arrival in Britain 
of Zhao Ziyang, the Chinese 
Premier, marking a new stage 
in relations between London 
and Peking. 

Zhao’s visit could trigger off a 
flurry of new contacts, includ- 
ing a visit to Britain next year 
. of Hu Yaobang, the Chinese 
Party leader, a trip by the 
-Queen to China and greater 
economic and trade ties. 

The next chapter in the Hong 
Kong saga is the first meeting 
of teh joint liaison group in 
London in July. The brief of 
this group is to ensure the 
territory’s continuing participa- 
tion in the General Agreement 
on Tariffs and Trade and the 
Multiflbre Arrangement and to 
examine the hundreds of UK 
- treaties in which Hong Kong 
is Involved. Its work should 
lead to more understanding on 
the Chinese side of Hong Kong’s 
very special trade performance 
and. it is hoped, to co-operation 
with the British side in preserv- 
ing it. 

• .- The composition of the British 
team presented the first major 
-hurdle to the negotiators since 
-the drafting of the agreement 
ended last September. The 
-Chinese refuesd .to entertain the 
idea that Hong Kong has an 
independent - stance and 
although Britain accepted this 
during negotiations of the agree- 
ment. it -was believed important 
to have an experienced Hong 
Kong Chinese voice in the group 
-for the next stage in -which 
-technicalities of transfer, are 
discussed. 

A neat solution, that of giving 
Mr Eric Ho. Hong Kong’s 
Trade and Industry Secretary, 
full British citizenship, has 
been found to satisfy Peking. 
But the weeks of argument over 
the issue are an indication that 



remain in the territory over 
issues like future nationality 
and the development of a viable 
democratic system by 1997. 
there are indications that 
Peking may involve, a sizeable 
number of Hong Kong -people 
in drafting what will be a key 
document for the post 1997 era, 
the Basic Law — *• which will be 
in effect Hong Kong’s ' consti- 
tution. 


M 


Zhao Ziyang: tough diseus- 
sions still to come 


there may be tough discussions 
still to come. 

The Chinese see the Hong 
Kong agreement as one 
stepping stone on the way to 
reclaiming the lost province of 
Taiwan, in that context, good 
relations with Britain . and 
smooth development of the 
transfer arrangements are 
important 

It is not surprising either 
that during the recent visit to 
Peking of Mr Ramalho Eanes, 
the Portuguese president’ it 
was agreed that talks should 
soon start on the future of 
Macao. These are likely to use 
the Hong Kong agreement as 
a model and they, too, are an 
important part of the Taiwan 
recovery programme. 

Many inside and outside 
Hong Kong have reservations 
about the long term viability of 
the Sino-British agreement; 
because they doubt whether 
Peking will be able to resist 
interfering. But it is encourag- 
ing that, while serious worries 


Some confidence in . Hong 
Kong's stability as a financial 
centre has returned, with the 
Hang Seng stock exchange in- 
dex now hovering near its 1,600 
plus 1981 high, after failing to 
around 900 last year. 

The property sector has 
picked up, with some sites — 
admittedly in special circum- 
stances— selling for high prices. 
Investment is flowing in to in- 
dustry and, although protec- 
tionism is hurting traditional 
exports,’ entrepot trade with 
China is booming. 

With the joint liaison group 
question settled, the omens are 
good for Premier Zhao’s visit 
As spokesman for China’s open 
door policy and one of the heirs 
apparent to leader Deng Xiaop- 
ing, -be represents the stability 
and continuity which the pre- 
sent leadership seems deter- 
mined to preserve. 

. . He wiH be accompanied by 
.vice-premier Tim Jiyun. one 
of China’s new breed of senior 
officials, still in his fifties and 
with years of economic experi- 
ence in Deng’s home province 
of Sichuan. Discussion of trade 
and economic exch anges will 
play an important part in their 
visit 

Britain fcas lagged behind 
China ’s major trading partners, 
understandably In the case of 
Japan and the U.&, but less so 
as regards West Germany, 
whose exports to China run at 
well over double the rate of the 
UK Tfce Chinese say that, with 
Hie Hong Kong issue out of the 
way, they axe all set to buy 
British. 


THE GOVERNMENT’S refusal 
to extend VAT relief to traders 
in the case of bad debts could 
put many small companies out 
of business. 

Mr Neil BarmUton, a Conser- 
vative backbencher, speaking in 
toe CocmmMtec Stage of the 
Finance Bill, said that a single 
large bad debt was a frequent 
cause of toe failure of a small 
business. . 

He was introducing an 
amendment to the Bill extend- 
Snb bad-debt relief for VAT if 
the debt had been outstanding 
for more than six months. 

Mir John Maples, another Tory 
backbenohed, supporting Mr' 
Hamilton, said that in the case 
of an absolute loss by traders 
in toe case of a debt there was 
no VAT relief unless that com- 
pany became insolvent. 

He wanted to know if Ihe 
Government could find some 
mechanism for businesses to 
recoup the tax pad that they 
subsequently cannot recover. 

Mr Hamilton was also sup- 
ported from the Labour back 
benches by Mr Dale Campbell - 
Savours, who said that t he pro - 
visions were an unreasonable 
imposition on traders. Perhaps 
the liability to pay VAT could 
be transferred to the ultimate 
customers, he suggested. 

Replying for the Government 
Mr Peter Rees, Treasury Chief 
Secretary, said it would be 
wrong to saddle Customs and 
Excise with the responsibility 
of chasing down the final tax- 
payer. 

This would transform the face 
of customs and entail consider- 
able costs and extra staff. 

However, he said, if members 
of the committee could draft a 
watertight amendment at the 
Report Stage to provide such 
relief, he would look at it with 
an open mind. But he said it 
was essentia] that tax provisions 
were simple and easy to under- 
stand. 


The CWS is traditionally the 
manufacturing and wholesaling 
arm of the po-op movement but 
over 'the past few years it has 
increasingly been forced to res- 
cue retail societies in trading 


difficulties. In the last 3<ear it 
has taken over the loss-making 
South Suburban and Royal 
Arsenal retail co-ops which, to- 
gether with a significant share 
of Scottish retail co-op trade, 
makes it the second largest co- 
op retailer. 

In the year ending January 
12, 1985, the CWS reported 
sales of £2_16bn and trading 
profits of £18.5m. 

CBS was usually the coop 
movement’s rescue vehicle for 
ailing retail societies but since 
its takeover of the London 
Co-op in 1981. it has been less 
able to cope with others’ trad- 
ing problems. But GRS, with 


Littlewoods pre-tax profits rise 77% 


BY OUR CONSUMER AFFAIRS CORRE5PONOSJT 


THE LITTLEWOODS Organisa- 
tion, one of Britain’s largest 
privately-owned companies, has 
announced a 77 par cent increase 
in pre-tax profits for 1984 in 
spite of a sharp fail in profits 
from its retail chain stores divi- 
sion. 

For the period ending Decem- 
ber 31, 1984, the mail order 
chain stores, and pools divisions 
produced sales of £1.529 bn — 
the same as in the previous 
financial year. 


Pretax profits for 1984 
totalled £47. 6m compared with 
£26. 9m in the previous year. 

The main reason for the 
increase was substantially 
improved profits from the mail 
order division. From sales of 
£676m (£69 6m in 1983), mail 
order profits rose from £l5.8m 
to £35.7m. The pools division, 
with turnover up from £37 dm in 
1983 to £390m last year, 
increased its pretax profits from 
£lL2m to £11.8m. 


The chain stores produced no 
sales growth. Turnover was 
£463m in both the last two 
financial years, but pre-tax 
profits were down from £S.5m to 
£1.5m. 


Earlier this year problems 
with its chain store division led 
Littlewoods to plan about 800 
job cuts. The company blames 
poor stock control for part of 
its retailing failure and says 
measures are in hand to remedy 
the fault 


Farm research levy proposed 


BY ANDREW GOWERS 


Carphone offers 
rival system 


By Jason Crisp 


ONE OF THE leading suppliers' 
of car telephones on the Cellnet 
system has unexpectedly started 
offering a similar service on the 
rival Vodafone network. 

The Carphone Group is the 
first company to offer customers 
mobile telephones on the two 
rival cellular radio networks. 

The two cellular systems 
started service at the beginning 
of the year and have 12,500 
customers between them. The 
cellular radio systems have a 
much larger capacity than con- 
ventional mobile telephones, and 
the equipment is cheaper. 

Vodafone, part of RacaL is 
thought to offer its retailers a 
better margin on telephone- will 
charges than Cellnet a joint 
venture with British Telecom 
and Securicor. This is par- 
ticularly Important in the longer 
term, as mobile telephone equip- 
ment prices are expected to .Call 
next year, and the retailers’ 
w01 bo squeezed. 


THE GOVERNMENT proposal 
yesterday that farmers should 
pay an extra levy on production 
to fund agricultural research 
and development The move 
marks a further step in the 
Government’s general policy of 
cutting its agricultural spending 
and of encouraging farmers to 
pay more for advisory and re- 
search services. 

Mr Michael Jopling, the 
Agriculture Minister, said in a 
Commons written reply that to 
fund research and development 
statutory farming bodies might 
levy their members and deter- 
mine work programmes they 
wish to sponsor. 

This would be carried out by 
such bodies as the milk, wool 
and potato marketing boards, 
the Meat and Livestock Commis- 
sion and the Home-Grown 
Cereals Authority. For sectors 
without statutory bodies, alter 
native arrangements would be 
made after consultation with the 
industry. 

Many fanners already pay a 
levy of some kind to support 


research, but Mr Joplin g’g pro- 
posal would almost certainly 
bring a sharp increase. 

Mr Jopling announced in 
January that be intended to cat 
the £180m a year of public 
spending currently devoted to 
agricultural research and de- 
velopment by £30m over two 
years, starting next financial 
year. Spending on advisory ser- 
vices would be reduced by 
£20m in 1987-88. 

In tine with tMs constraint, 
the Agricultural and Food Re- 
search Council — the main gov- 
ernment-funded body in this 
area — has proposed reducing 
the number of its research 
stations from 27 to 20 or fewer 
and streamlining its manage- 
ment 

The proposals have unleashed 
uproar in toe farming industry, 
which insists that spending on 
research must be maintained to 
preserve the competitiveness of 
British agriculture. 

Farmers’ representatives are 
keen to ensure that if govern- 
ment funding is reduced and 
they have to pay for services. 


there should be no erosion of 
overall research activity, and 
no time-lag between the reduc- 
tion in government support and 
the development of alternative 
funding. 

“ It is sometimes assumed 
that once you have food sur- 
pluses, the agricultural problem 
has been solved, and you can 
reduce your research,” a 
National Farmers’ Union official 
said yesterday. “ This is not the 
case.” 

Mr Jopling also proposes that 
farmers should pay for the help 
they receive from his ministry’s 
Agricultural Development adti 
Advisory Service. He said 
yesterday, following soundings 
within the industry, that this 
idea had not been opposed in 
principle, although some people 
were concerned about the 
possible level of the charges. 

The total cost of ADAS in 
the financial year 1983-84 was 
£l2Sm, some of which overlaps 
the research budget Mr Jopling 
wants farmers to meet about 
20 per cent of this by 1987-88. 


Stansted 

airport 

decision 

soon 


By Michael Donne,. 
Aerospace Corresponde nt 


whole-lifetime figures toe most 
relevant for making compari- 
sons of plant performance. 

Critics of the board's 
enthusiasm for nuclear power 
will still be able to argue on 
the basis of the new figures that 
purely on experience to date, 
nuclear is a bad buy. 

Performance figures for 
stations at the 5 per cent dis- 
count rate show coal In the 
winning position at 2.38p per 
kw hour, followed by Magnox, 
2.60p, and oil, 2.77p. On this 
performance so far basis, 
Hinkley Point (at 2.64p) lags 
behind Drax's 2.46p. 

The board continues to argue 
vigorously that in future the 
cheapest option is the U.S.- 
designed pressurised- water 
reactor of the type it wants to 
build at Sizewell, Suffolk. 


annual sates of £970m, is still 
the world’s largest retail co-op. 

The idea of a merger was 
first put forward in 1982 as 
part of a plan for the 100 retail 
co-ops in Britain to merge into 
25 large retail groups. 

Although talks between the 
two bodies have continued, the 
link-up has been delayed by the 
constitutional problems of merg- 
ing the two organisation. A 
groat many retail societies 
have to be consulted about big 
changes. 

In what is likel yto be a long 
and headed debate, delegates 
will be asked to support a reso- 
lution asking the two organisa- 
tions to speed up their discus- 
sions, and to provide their mem- 
bers with full and detailed re- 
ports of those discussions so 
the talks can be completed. 

The Cooperative Union, 
which acts as the coordinating 
body for Britain’s coop move- 
ment, is thought to have put 
forward proposals that could 
help break toe deadlock. 


A GOVERNMENT decision on 
the development of Stansted 
Airport in Essex, and a fifth 
passenger terminal at Heathrow, 
is expected to be announced in 
the next two months in the pro- 
jected White Paper on Airports 
Policy. 

Suggestions yesterday that a 
decision to expand Stansted 1 bad 
already been taken were - dis- 
counted in Whitehall, as all the 
options were stiK under -de- 
tailed consideration. 

Nevertheless, opinion In the 
civil aviation industry is that 
the Government will have little 
alternative but to develop Stan- 
sted, at least to a limited extent 
t perhaps from the present capa- 
city of 2m passengers a year to 
about 5 to 7m passengers a 
year) to meet the anticipated 
growth of air traffic. 

Stansted has one of - the 
longest runways in the country, 
and would only need limited 
additional terminal capacity' to 
be able to cope with 5m '~to 
7m passengers a year. ~ 

Tbe recent Gallup Poll taken 
around Stansted indicates that, 
in spite of the vociferous 
environmental lobby that has 
opposed any growth there, ; a 
growing body of local opinion 
accepts that some expansion - is 
necessary, if not even desirable, 
for improved employment and 
other reasons. , 

The Governments bigger air- 
ports policy problem is likely 
to be whether to develop a 
fifth passenger te rminal : .at 
Heathrow, catering for 15m 
passengers a year and raising 
that airport’s capacity from 38m 
to 53m passengers a year. 

The fourth terminal there, 
now under construction, will 
lift capacity from 30m to 38m; 
and will become operational 
early next year. 

Even that development how- 
ever, is already threatening to 
swamp surrounding roads, 
including the M25 motorway, 
and other service facilities, and 
another 15m passengers a year, 
with . all their: associated 
demands, would * create far 
worse problems. 

The Heathrow environmental 
lobby is moreover -much larger 
than that round Stansted, . and 
could cause the ' Government 
more political problems. ■" 


Spain cracks 
down on air 
charter ploy 


By Arthur Sandies 


SPANISH authorities have 
taken unexpected action to 
stem the flow of cheap seat- 
only charter passengers into 
Spain from northern Europe, 
especially Britain. 

Teams of Spanish officials 
have been checking arriving 
flights to ensure that pas- 
sengers have documentary evi- 
dence that they are on package 
tours and axe not simply using 
toe flights as a cheap alterna- 
tive to scheduled carriers tike 
Iberia, British Airways and 
Lufthansa. 


The move has surprised the 
travel industry since Spain is 
suffering from a shortage of 
visitors. 

More than 1.5m seat-only 
sales wMl be made on toe 
British market this year, per- 
haps lm of those to Spain. In 
theory, they involve the pur- 
chase of accommodation and to 
fulfil this legal need passengers 
are issued with a voucher for a 
£1 fee. 

This voucher is often for the 
rental of a flat which the 
passenger already owns or for 
bed and breakfast accommoda- 
tion in some unlikely dormitory 
hostel which all concerned 
know will never in fact be used. 

The Spaniards are checking 
flights and passengers not 
having these vouchers — many 
people just throw them 
away— are questioned farther. 
In the absence of any package 
tour evidence, the airline is 
fined Pta 10,000 (just under 
£50) — not very much less than 
the airline has received in the 
first place for off-season flights. 


Pearson report 
wins award 


By Lionel Barber 


Row continues oyer RUC deaths 


THE IRISH Foreign Minister 
said yesterday it had been told 
by the British Government that 
there was no evidence as to how 
the bomb which killed four 
RUC officers on Monday was 
detonated; or from where the 
explosives - or bombers 
originated. 

The latest • development 
appeared to Isolate Sir John 
Hermon, the RUC Chief Con- 
stable, who has been toe subject 
of angry cross border exchanges 
since he suggested that the 
killings highlighted toe need 
lor increased security co-opera- 
tion between toe police forces 
on both sides of toe border. 

The British Embassy in 
Dublin denied any involvement 


in conveying information to the 
Irish Government, while the 
Northern Ireland Office and 
Foreign Office said they had no 
knowledge of the affair. 


The row has obscured the 
basic complaint from Sir John 
that he and Mr Laurence Wren, 
the Garda Commissioner, have 
not met for over two years. 
Whether toe row will hasten 
such a meeting, or postpone it 
further, remains to be seen. 


Examination of the various 
statements shows little actual 
dispute as to the facts. The 
RUC statement that toe bomb- 
ing originated in toe Republic 
was based on the pattern of 
previous attacks and did not 


claim specific evidence. 

The RUC said yesterday that 
they had nothing to add to their 
original statements, but toe 
authorities in toe Republic have 
reacted badly to what they see 
as attempts to pressurise them 
into a meeting between the 
police chiefs. 

There is considerable anger 
in Northern Ireland that the 
deaths of four officers, including 
a woman, were obscured by toe 
wrangle and some of the blame 
for this will attach to Sir John. 
Beyond that, the British Gov- 
ennent may become more 
insistent that toe police com- 
manders should bury their 
differences and resume the once 
regular contacts. 


PEARSON, toe banking, pub- 
lishing and industrial group 
which owns the Financial 
Times, has won the award tor 
the best set of 1983 annual 
report and accounts from toe 
Society of Investment Analysts. 

The society examined 600 
annual reports and selected 
Pearson’s as providing the best 
information for toe professional 
user. 

Four other companies won 
awards for their annual reports 
in specific sectors: UBM, the 
builders’ merchants, in capital 
goods; HP Bulmer, toe cider 
manufacturers, in consumer 
goods; Stewart Wrightson, toe 
insurance brokers, in finance; 
Shell Transport and Trading, hi 
mining finance, oil and trading. 

Pearson won the award for 
miscellaneous companies before 
being selected as overall win- 
ner. The awards were presented 
in London yesterday by Ur 
Jonathan Miller, toe society’s 
chairman and a partner in 
Fielding Newson-Smith- 
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blast furnace workforce 
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In spite of the large number two small furnaces at Cleve- dustry calls "junk” from Spain 
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the local unemployment register tonnes a week each — much less years. 

and have no previous steel than the Redcar furnace, which In Britain, for example, 
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this week by tbe announcement 
that Fortio, the Zurich-based 
group, is to take over Nairn In- 
ternational, a company from 
Unilever's oddments depart- 
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maker of floor and wall cover- 
ings. 
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Linguaohono 10.5pc PI- 

96 

— 

15.0 

15.3 




w> 

300 

Mlnihomia Holding NV 

638xd 

— 

B.9 

1.1 

27.9 

28.5 

120 

31 

Roban Jankina 

60 

+ 1 

5.0 

8.3 

— 


00 

» 

Scruitoos "A” 

34 

— 

5.7 

168 

17.9 

4.1 

92 

61 

Torday and Carliala . . 

76 


-wra 


8.2 

173 

444 

330 

Travian Holdings 

330 

— 

4.3 

1.3 

18.8 

18.4 

30 

17 

Ur" lock Holdings 

30 

— 

1.3 

43 

14.8 

21.0 

102 

81 

Walter Alexander 

102 

— 

7.5 

7.4 

10.1 

12.3 

247 

21B 

W. S. V sates 

228 

+ 1 

17.4 

7.9 

6.5 

11.2 
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surprise; rurbo and Unilever 

first made contact about two to Nairn. The value — doubtless carpets are losing favour be 
years ago when it became dear substantial — is secret. 'cause of their tendency to breed 

that the Anglo-Dutcb group was Citing the Treaty of Rome, bacteria and other unwelcomt 


. “ ,v W.w t *r AAA Via umuio up IV I Kfn.lfnj- 

25 per cent of the UK retail Vokw Grou P- 


cause of ti.dr‘t^enS’to“breS I . GOODHE^JpwNT , GROUP ap^intedte ^ 


keen to be rid of its peripheral which deknands free competi- life forms. 


bacteria^ and other unwelcome ^ n jcuIarly S busy t?U haS | MWiRd^ftmfcji tor^of^ finance of^ABBEY 5&Tf ; - 


activities. 

Tarkett. 


subsidiary 


tion for this type of deal, Forbo 
of and DLW of West Germanv 


About 21 per cent of Forbo’s 


as non-exoitive deputy chairman ASSURANCE. He was finance 


Swedish Match and a leading have been trying for some years Fh^nmrti^ 0 ^ mJF™ ; fr °kf consciousness in Britain and 

European flooring maker, also to loosen Nairn’s grip. ifi 5 £*!!?„„ J? d I s brings new designs to market 

showed interest before plump- But the linoleum business ■ r rV ,„ f TV - Dlg *’ cst ^nu^cturer every two years as a matter of 

Inn «,r PAT .( ri.. TT e rrvw;. n,o,i Ka nf >«._ ....... 1. in Uie UZV. policy. 
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me company was qui<* to. aod Mr Owen Cawser as a non- director of National Girobanti - 
recognise the growth of fashion- • . - 


— ECONOMIC DIARY 


ing for GAF of the U.S. This may be of even greater long- 
purchase came complete with a term worth. Even though tradi- 


vu»i ^ v» AM4WUU oi»U| iuvi & iv K* vuuwtc. aviiic rnnmc „ n j a ■ f ■ _ A « 

importantly, on the threshold of in tbe industry claim it is one ax l, ; .:J vll ? g r0 °nis of some competitors because 

the EEC. of the few sectors showing real fl u . r f? p f' v ? n - vl sheet and Ules clear focus on promotin 


The acquisition will increase growth. 

Forbo's turnover from StiJl made from a pungent 

SwFrfiOSm (£185ro) to about mix of linseed oil. cork, wood 
SwFr900m, tbe company said powder and other alchemical 


pv lr thp n 1 ho « vi? w ' . 11 has a L S0 ad °P ted an agRres- MONDAY:- EEC Agriculture dan oh the Middre East.^Netional^ 
huge flooring factory on the out- tional lino has lost considerable ^r 1 1.-/V 15 ^5? s,ve m arketing stance which Ministers hold informal meeting Association of Head Teachert ' - 

shirts of Dublin and, more ground to vinyl products, some "j 1 . lc£iens . bath- has raised eyebrows among 10 Sienna (until May 29). China annual conference io- Sear- 

Importantly, on the threshold of in the industry claim it is one “A .:J v, ? g rooms of some competitors because of its 2-?. ‘ rit * m exchange ratification borouf* (until. May 31.) EmnJny7 

— i. • Europe. Vinyl sheet and Ules clear focus on promoting the , doc H?. ent> roturxupg Hong Kong ment Institute lecture on a> Smnd' 

in their various forms dominate product directly to the consumer £»2i n S?i. ™ Ie T ID u W 1 - Mr c “™cy and full emnloymentr • • 


yesterday. It will also tighten compounds, lino has been stag- The industry seems divided distributors. 


the group's grip on the Euro* iug a modest comeback in the about how best to cope with The company’s pictures of a plan. 


Reagan announces tax reform tl0 ? s (April). Overseas travel 


and tourism (March). EEC stand-: 


pean market It now has manu- past three years. Favoured by stagnation and the fierce com- rhinoceros charging through a WEDNESDAY: Balance of pay- ^ committee on employment 
factoring pfant in the UK, West the contract market, its UK petition for market share. For brick wall, and more recently ments current account and over- meets 1° Brussels. U.SL-Soviet 
Germany. France, and the sales have been increasing by example. Marley of the UK. failing to do the same with a se M trade figures (April). De- fa 1 * 48 resume in fieneva,. 


Netherlands, u well as fac- about 2m square metres a year, which has about 20 per cent of sheet of Armstrong flooring. I failed analysis of employment. 9®^*® ^ponik report 


tones in Switzerland. Austria, according to indusrry experts. 


Pricai and datatls al imvicbs now avallablo on Preslol. p«0O 48146 


Sweden and Mexico plus sales 
companies around the world. 
Apart from gaming broad 


market leadership in the UK. ordinary durability. 


It is popular with architects opportunities overseas 
and designers who like its warmer climates. 

“natural” attributes and extra- Others point out that Sweden 


the home market, sees great may well give the public 
opportunities overseas in Powerful idea of the look a 


rro»«s ■ FWArt 


«u« Ulttl OWCUCII **•« “ »*»»r lUipi CSSlUll OI v, nV,, — ,UWU»CHI4J VeniCJR production 

— hardly tropical — has the f he resilience of this unglamor- Oreantatio? 1 ,A priI— final). Unemployment, 
hi chest vinvl cansumnHnn r,*.r ous but far from ifnwnMiHdan 'Ji^amsanon conference In and Unfilled varanrfaa WAo\ ' 



help him and his dependants 


A donation, a covenant a legacy to 

THE ARMY BENEVOLENT FUND 

will help soldiers, ex-soldiers and their families in distant 


WOT. TT. 41 OUEMYS GATE. LONDON 5W7 5HR 


the acquit tion has allowed A dropped cigarette, for highest vinyl consumption per «us but far from dovratrodden Genevs v 1d 2, nd vacancies (Mfey).' 

Forbo to pluck two plums— example, may burn a hole head in the world. Herr Albert industry. talks with Ktm» Co ®pawy liquidity survey (first 

most of Britain’s Unoleum through vinyl. Lino shrugs off Biscbof of Forbo’s management ! — who iv ing nussein of Jor- quarter). 


SS- am .«*: 


manufacturing capacity and a the scorch. At Nairn's plant in considers there is still room for 
strong chance of winning the Kirkcaldy they boast of gleam- expansion close to home. “We 
Government’s annual so-called ingcorridors still fitted with lino must always be active even in 
“lino contract ” laid 30 or 40 years ago. a stagnating market" he says. 


QUARTERLY WV1DKN D ANNOUNCEMENT 


‘lino contract" 

It 1 ms become something of a 


a stagnating market" he says. 


The product is also expected “The industry has always had 


tradition that the Government’s to benefit from a turning of the slight growth rates. 


annual block order for floor tide against carpets in hospitals Such statistics as there are 
coverings far hospitals and and similar buildings. While seem to support the idea that 
other public buildings has gone lino needs more maintenance, there is still room for growth 
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BASE LENDING RATES 
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CURRENT YIELD 


Gamar Booth Pic 

Tanners & Leather Manufacturers 


$ 1200 % 


Highlights front the Statement by the Chairman. Sir Kenneth Newton, Bt. OBE, TV, 
far the ) r.ar ended 31*1 lunuarv 798.1. 


* Another record year defixoostrates (he success of'our strategy in developing a 
broadly based group able to meet Ibe growing needs of the many leather using 
industries at home and abroad. 
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A3.N. Bank 

Allied Irish Bank ... « 

American Express Bk. 12} 

Henry Ansbacber 123% 

Amro Bank 123% 

Associates Cap. Corp.... 13 % 

Banco de Bilbao 12} % 

Bank Hapoalim 123% 

BCCI 121% 

Bank of Ireland 123% 

Bank of .Cyprus 124% 

Bank of India 12} « 

Bank of Scotland 12i% 

Banque Beige Ltd. ... 124% 
Barclays Bank 121% 

. L «--- ms 


C. Hoare * Co. ......... i24% 

Hongkong & Shanghai 12}% 
Johnson Mattbey Bkrs. 13 % 
Ut.. 18}% 
Uoyds Bank 121% 

Edward Hanson' S: Co. 13}% 

Meghra] 4b. Sons Ltd- 12 % 

Midland Bank™. ZZ" 12}|, 

■ Morgan- Grenfell 122% 
Mount-Credit Coirp.I^d, 12 % 
National Bk of Kuwait 12 % 
NationaJ Girobank 12?% 
National Westminster 13 % 
Nortoern Bank Ltd; ... 12 % 
Norwich Gen. Trust .; s 123% 

Ponnls'. , 




Brit. Bank of Mid. East 324% SjgP? * 1 * !?%■ 

■ Brown Shipley 12 }* 13*4 

CL Bank Nederland..; l|}% S' ftfig* & ^ 

Canada ?• 5. Refson 198«: 


* Exports increased by 29%- to £30.7m< Although the strength of the dollar was an 
advantage, we believe we shall still hold our key export markets even if there is 
material improvement in the value of tbe pound. 

* Continuing programme of modernisation and research. 

* A final dividend of 5.B0p per share (4.85p last year) is recommended. 

* An encouraging start to the current year with factories busy. 

Summary of results 1 1985 • 1984 
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■ Brown Shipley ' loi* 

CL Bank Nederland-; 12|% 
Canada Permanent ... 124% 

Cayrar Ltd. 12a« 

Cedar Holdings 13 % 

■ Charterhouse Japhet... l2it 
Choulartaras** 
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A, mol JT«w 

1Z25% 12.962% 

■sal 23rd May, 1985 
(Minimum 


\ mm 


LADBROKE INDEX 

1,000-1,004 {— I) 
Based on FT Index 
Tel: 01-427 4411 
Closed Monday 


Turnover 
Profit before lax 
Dividends per share 
Shareholders’ Funds 
Earnings per share 


1985 

• 1984 


£000’s 

£000's 


80.919 

68,707 ' 

+17.7% 

4.771 

3,178 

+50.1% 

■ 8.75p 

7.50p 

+16.7% 

17,262 

14.241 

+21^% 

39.2 7p 

31.31p 

+25.4% 


Copies orihe Report & Accounts are available from the Secretary. Gamar Booth Plr„ 
Grange House. M/8B Borough High Street. London SF.l 1I.N. 



Money Market Cheque 
Account Jersey 

Grant** CMvamMAflfealtgi, 

12.05 12.74 

iMnawm fadvic* £3S0q 
Araufll Rtparf and Account) maieU* on r*quetf, 
Manga; Ramtia Horn* 

4, Don Rood. Sr.Hafat Jan*p, M 0S34 388SS. 




Citibank NA mm 

Citibank Savings 112!% 

Clydesdala Bank 19i% 

C. E. Coates Sc Co. Ltd. 13 S 
Heritable & Gen. Trust 12 % 
Comm. Bk, N. East ... 13 « 
Consolidated Credits... 124% 

Co-operative Bank »i2i 

The Cyprus Popular Bk. 124% 
Dunbar 4e Co. Ltd. ... 123% 
Duncan Lawrie 123% 

Exeter Trust Ltd. 13i% 

First Nat. Fin. Corp.... 

First Nat Secs. Ltd. ... 334% 
■ Robert Fleming & Co. 124% 
Robert Fraser & Ptns. 134% 


r. o. person m% 

Guarantee 13*% 
Royal Bank of Scotland 1Zl%- 
Boyal Trust Co. Cahada-I2t%; 
* Hmry Schroder 'Wage 124% 
Stendanl.- Chartered ' 

lus 124%'' 

^ujtee. Savings Bank- 12J% 
United Bank of Kuwait 124% 
United Mizrahi Bank..'. 
Wjstpac Bankipg Corp, 13 % 
Whtteaway Laldlaw ; 7 . 134 %- 
& Glyn’s ... 124% 
Yorkshire Bank.. 12J%r 
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software, 

sowhydolneed 

Moneywise? 


B 


•H 
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Some questions are 
easy to answer 

Of course you have spreadsheet software. And there’s some 
very good spreadsheet software around. Like 1-2-3 or 
Supercalc. We recommend them highly 

Because existing spreadsheet users are our best 
customers. 

At the risk of labouring the point asking “Why should I buy 
Moneywise if f already have 1-2-3?” is a bit like asking "If I 
already have a knife, what will f do with scissors?” 

The answer’s simple. It’s a matter of application. 

FT MONEYWISE provides simple, unique solutions to 
business planning problems-especially those problems 
traditional spreadsheets were not designed for 

Moneywise is the only spreadsheet-type software to have 
an integrated reporting element Different reports can be 
extracted from a single set of calculations. Using Moneywise, 
profit and loss, cash flow and balance sheet forecasts are 
merely different presentations. Better still they can be ‘rolled 5 
forward or back in time without resort to macros, by simply 
changing a base date. 

Software for all seasons? 

No. 

But a very valuable tool for specific jobs. Why not spend a 
fewseconds testing it? 

What the experts write about 
FT MONEYWISE PROGRAM. 

FT. MONEYWISE sets new standards ofwerfriendlmess. speed, capacity 
and graphics capability that future financial planning packages are going to 
be hard put to equal, let alone better/ 

(Bob Pipe* Micro Decision) 

Financial decision-makers who are currently using spreadsheet or 
proBomming-based modelling software have a treat in store for them. 
‘MONEYWISE is an extremely suck piece of programming. Only Lotus 1-2-3 
comes anywhere near it m ease of use.' 

(Dick Fountain, Personal Computer Vtorid) 

'MONEYWISE is far easier to use than any other spreadsheet I've tackled. 
‘Where FT. MONEYWISE really scores is in its financial dedication.’ 

(Neville Ash, Personal Computer News) 


The Moneywise lest 


1. Can I extract multiple 
types of reports and 
graphs from a angle model, 
quickly and easily? 

Z Can I put together a 
model qiricklx and showRs 
construction details to 
others for analysis and 
alteration? 

& Can i get high-quality 
impressive printouts 
quickly without using 
another software package? 

4. Can I use financial 
formula from the very 
beginning of my work? 

5. Much of my time is taken 
up “exploring” my modeLls 
it easy for me to altar 
figures, recalculate, 
examine changes in reeuHs 
and graphs, etc? 

6. 1 use my modeling 
system sporadically Can I 
“put it down and pick it up 
again” without relearning 
complex sets of 
commands? 

7. 1 often need to adjust the 
start and finish dates of my 
models and show the 
subsequent changes in 
results. Can I do so easBy? 


YES 

Allows selective reporting 


YES 

Is seif-documenting 
including logic 

YES 

TheMoneyprirrtisa 
complete, A4 format 
personalised financial report 

YES 

Wide range of formulae 
provided 

YES 

Has extremely fast 
re-caJculative speed and the 
"Bookmark" facility 


YES 

Has Help specific to the 
context and the minimum 
of commands 


YES 

Allows just the “base dates” 
to be changed to completely 
"roil" reports forwards or 
backwards 


All we want you to do is to judge for yourself. Risk free, lake 
FT MONEYWISE on free trial, tty It and return it within 35 days 
without charge or obligation. At the least you owe it to yourself to 
keep abreast of software technology which the German magazine 
CHIP say 'in some ways surpasses even such classics as 
Lotus 1-2-3, Symphony and Open Access'. But then that’s, what 
you'd expect from the only software supported by the FT 


Solves 
hot problems 
in cold print 



keysttokcseetheefiteets . . . is extremely powerful/ 


(N*m WHDama, PC User) 



If your current software didn’t 
score for you in every box, 
we think you 
should see what 
MONEYWISE 
has to often 


( FT MONEYWISE*) 

MONEYWISE is a trademark of MONEYWISE SOFTWARE LTD. 
FT MONEYWISE costs £395 + Carriage + W rec. refcafl price. 

Please return to AHyson Henderson, Moneywise Software Limited, 

226 Sheen Lane, London SW14 8LD. Telephone: 01-678 8565. 

□ Yfea, I accept your offer to lend me the complete FI MONEYWISE 
software so I can see for myself how it wiH benefit my business. I understand 
that / may use the software as authorised without cost or obKgaSoa If 

1 should decide not to purchase the software, I will return it to you in good 
order within 35 days of the Moneywise despatch note date. Otherwise you 
will invoice my company £395 plus W & carriage and FT MONEYWISE 
win be mine to keep. 

□ Please send me further detafis on FT MONEYWISE. 


.Company. 


My 16 bit micro is s 
Signature 


.with KB RAM 
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Use the scope and flexibility of the Financial Times Business Information Sen/ice 
to provide you with the facts you need 


• * ...yCt* t"“: * 

v ^ '* 7,. - • ■' 
w - • . . . w - : 



^>£3£*s 

‘ ■ a, a. v.* 




| Facts about Companies 
Quoted and unquoted 
companies: 

Reports and Accounts, 
company searches, ^ 
1 press cuttings and ^ 
1 published information. ^ 
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maustnes ana Marxes 

Comprehensive information, 
from a variety of soiffces, on 
Internationa] industries and 
^markets including economic 
policy, world trade, imports, 
exports, recent fiscal 
developments. 
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Personalities 
Published information on 
internationally significant 
personalities: Heads of 
State, chief executives, 
j! politicians and other 
prominent figures. 


. *-.vx •»> :< 


Rnandal, economic and 
statistical information on 
exchange rates, unit trusts, 
share prices, commodities, 
: money markets and 
economic indicators. 


All tilts information and more is available through the Financial Times Business Information Service. 

Whether you are concerned with ban king or finance, For further details please complete the attached 
manufacturing or a service industry, advertising or coupon or phone.Sarah Pebody on 

government administration, the RnandaJ Times 01-2488000 

Business Information Service can keep yotff 

organisation better informed. "... 
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Private Investor's 
1985-86 
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The most effective way 
of keeping track of your 
investments 


IWLSiOKS 


Xw 




Private Investcr s Ledger 




With the Private Investor's Ledgeryou can become a more effective 
investor. You can keep a total record of all your investmerrtsinone place. 
Making entries and calculations becomes easy and convenient. 

Purpose-designed sections enable you to record in a professional way your 
fixed interest stocks, shares, overseas investments, monthly valuations. 
Building Society and bank deposits. National Savings, other investments, 
and insurances. 

Key data from the recent Budget on updated tax rates arid allowances, and 
on Capital Gains taxand stamp duty enhance the effectivenessof the 
Ledger. Full account is taken of the Finance Bill 1985. Back-up information 
and reference data on dealing and taxation are also provided. 

Coverage includes; Dealing information ★ Up to date Stock Exchange 
commission rates ★ Forecast of forecasts for the U. ^Economy ;-jc. 
Investor's Glossary ★ Calculating a yield ★ Stock Exchange account 
calendar ★ Investment Ledger ★ Building Society Investments 
National Savings Investments ★ Net Interesttable ★ Capital Gains tax 
★ Retail Price Index ★ CapftalTransfertax^ Income tax ★Net 
Percentage Yield table ★ Income tax — grossing-up table. . . " 


£ . * 


ORDER FORM . 

To: Marketing Dept, Financial limes Business 
Information,. 

Greystoke Place, Fetter Lane, 

London EC4A1ND 

Please note payment must accompany order. 
Price includes postage and packing. 

Please send me.__.copy/copies of PRIVATE 
INVESTOR'S LEDGER 1985-86 at £5.95 each 
finc.VAT). 

I enclose my cheque value £ payable to 

FT Business Information 


BLOTXCAimtSPLEASK 
Mr/Mrs/Miss . 

Job Title 

Company 


ehie 


Matiimrtfhiwwrwqc 

Signed — Data___ 

Please e8ow28daya for d^my.f ^ ikid t a w tfywron hooka 
T^tumed in perfect concfition^rid within 7daya of recast.. / 

FTBurinw Inton a tion Iid-R.rf«ttr.tl»ddiii K ara cli. g Horn.. CwMOteiwfc 
lnndaaEC4f > 4B%ftaa.Ala.a80eS& . 
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YOUR MONEY TO GROW? 
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These are just some examples of what the IC Stockmadcet Letter has achieved recently. 
Even if you are already an experienced investor, you could do better than ever with our help. 
You are invited to take the first step now; receive 4 issues of the IC Stockmaiket Letter free, 
as an introductjoiy triaL After just four wedcs we believe you’ll see how you can begin to make 
financial gains an the Sfincl cmarke t, 

THE PROOF OF SUCCESS 

The “proof of the padding* 9 is in IC Stockmarket Letter’s performance. 

Since May 1983, when JackEasterbrook became editor, 9 out of 10 UK shares we have 
recommended have 

Inthee^yoUmakethededsicmBiitweprovHettedeai;c(md^,fediialbad^roimd 

aoianalysistliilie^inakeyoardedsi^tl^ri^ones. 
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has~£ppe fnr tb« Ms one— turns later. n» 


IN 20 
MONTHS 


300 % 


IN 6 

MONTHS 


HOW OUR SELECTIONS HAVE PERFORMED 


wnjry tha Iwneftts of the many sham nwrarmifinriatinns we m making now 
You can become a trial subscriber, and receive the next 4 issues FREE, if you send back 
the coupon now. 

After receiving your 4 Issues, you can decide to cancel your trial subscription, if you do not 
£ndtheIC StockEnarketLettertoyourtaste. Justletusfcuow. 

But If yon do like wiiat you find, we’ll go on sending you weekly issues —51 in all— to see you 
through into 1986. 

SAVE £30 WHEN YOU SUBSCRIBE 

Reply now and take advantage of our special introductory discount Save £30 off the 
normal UK £110 annual subscription 
rate and pay only £80 for the- 
first year. 

This offer doses on July 12 

SO send the coupon off today. F.T. Business Information Ltd. 


Keywsstlnv. 
Australian Con. Min. 
Reed Executive 
London Eur. Airways 
AntofagastaHIdgs 
Grattan 
Microgon 
WoJstenhoIma 
DeeCorp. 

High Point 
Vickers 
Falcon Res. 
Appiedore,AP, 
Bridon 

Aero Needles 
AE 

Delta Group 
WolsteohoJm® 
Bath&Portfand* 
Booter McConnell 
. MOD Group 
Bleasdals 
Waterford 
Argyll Group 


Res % gain as 

date at 9.5^5 

8/83 H-423 

9/83 +406 

8/83 +323 

11/84 +300 


Low&Bonar 9/83 +140 

Nell&Spencer 6/83 +138+0)- 

Rotaflex 10/83 +138 ' '• 

Home Charm '3/84 +136 

Brammer 11/83 +132+{ie) 

Coats Patons 11/83 +126+(161 

RHM 10O4 +121 1 J 

Comcap 5/84 +119+(10) 

ListBr 11/83 +119+f4» 

Wight Coffins ■ 2/84 +118 W • 

Iceland Frozen Foods 9/84 . +116 +(71 

Jaguar 8^4 +114+(6) 

VG Instruments 1/84 +113 - 

Bridport-Gundry 11/83 +io 9 

Low&Bonar 9/83 + 1 Q 8 **f 7 ) 

Tootel 6/83 +103+C21) 

Ca^petslnt 5/84 +100+01) 

BETft 6/83 +99 ■ 

5??? ^83 +97+(2a 

Rotorfc 11/83 - +-» 
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Doncaster pits 
to shed 2,500 

BY PHiU Y r BASSETT, LABOUR CORRESPONDENT 
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FHE . National Coal Board 
announced . further job losses 
yesterday as part of Its post- 
strike review programme, tell- 
ing coal unions in the Don- 
1, caster area that 2,500 jobs are 
:o go by the end of next March. 

AH the 1 ' NCB's constituent 
*reas are to make announce- 
ments about their capacity by 
the end of this month, haying 
completed management assess- 
ments of the- state of the pits 
ifter the year-long strike by 
members of the National Union, 
of Mineworkers. 

. Announcing the job losses, 
,‘i' Mr Albert Take, the NCB’s Don- 
sister area director, said that at 
this stage, closures of pits in 
the area could be avoided. 

lie told the three mining 
unions that about 300 of the 
required 2,500 had already 
Left, and transfers and volun- 
tary redundancies covered the 
projected losses. 

But the level of manpower 
reduction next year would 
depend on improved colliery 
performance, and told the 
unions that coalface produc- 
tivity should rise from 8i 
tonnes a man to 12i to match 
pits in surrounding areas, 
jr ' The NCB says the strike 
affected Doncaster pits more 
seriously than other areas be- 
cause of their depth, the 
danger of spontaneous combos* 
tion and because union milit- 
ancy in the area meant that no 
regular safety cover had been 
provided during the strike. 

At the strike's start, the area 
had 39 producing faces. When 
it ended only 34 were recover- 
able. So far, 22 have resumed 
production, and the NCB be- 
lieves it will be possible to re- 
cover capacity at a total of 30 
fares, including new ones. 

• Mr Tuke told the unions 


that the replacement value of 
equipment lost because of the 
strike would be more than 
£20m, and the total cost of re- 
covery in the area could gener- 
ate losses as high as £80m by 
tiie end of the present financial 
year. 

Output in the area is expected 
to be less than 5m tonnes this 
year, compared to a normal 
production level of 6.5m tonnes. 

Details of the colliery man- 
power reductions- are: Askem 
(500 out of existing 1.251): 
Bentley (150 trow 1,013>; 
Frickley (400 from 1,700); 
Goldtfiorpe (80 from 690): Hat- 
field (220 from 1,320); Hickle- 
ton (140 from 350): Rossington 
(70 from 1,420); and Yorkshire 
Main (230 from 1,430). Mark- 
ham Main would be unchanged. 
• Pit deputies walked out of 
Kellingley colliery in Yorkshire 
yesterday over the NCB's deci- 
sion to cut bonus payments to 
those operating the overtime 
ban called by their union, 
Nacods. 

Production was halted and 
11.000 tnnnes were lost. Mr 
Peter McNestry. Nacods general 
secretary, said the NCB was 
again taking a harder line with 
the deputies than with the NUH. 

Mr David Hunt, coal minister, 
said on a visit to Yorkshire’s 
new Selby pit complex that he 
could see no justification for 
continuing industrial action in 
the industry. 

Conversations with men 
underground had confirmed bis 
view that the Nacods* action had 
placed the industry in a “crazy 
situation" because it was taken 
when the union was near to 
reaching agreement on a new 
pit review procedure — the issue 
at the heart of Nacods’ action. 


Notts men 
beat NUM 
election ban 

By Our Law Courts 
Correspondent 

FORMER striking miners in 
Nottinghamshire have defeated 
an attempt to bar them from 
standing for office or voting in 
pending area and branch elec- 
tions. 

A High Court judge yester- 
day ruled that decision by the 
Nottinghamshire NUM execu- 
tive to charge a “ readmission 
fee ” for the return of full 
union rights to former strikers 
was invalid. 

Mr Justice Nolan said that 
during the stoppage the union 
had led those on strike to be- 
lieve they retained full financial 
membership, even though they 
were not paying their union 
subscriptions. It could not go 
back on that. 

This year's elections in Not- 
tinghamshire could now be a 
“ free-for-all contest," 

In Nottinghamshire. 73 per 
cent of miners voted not to sup- 
port the strike, but about 10,000 
In the area came out when the 
stoppage began in March last 
year and nearly 3,000 were still 
out 12 months later. 

The area executive decided 
that any who had not paid sub- 
scriptions during the strike 
would only be readmitted if 
they paid 50p a week for every 
week, after the first eight, of the 
strike. 

Because of the timing of the 
decision and a union rule that 
prevents anyone voting or 
standing for election within 13 
weeks of being readmitted, large 
numbers of strikers faced being 
disenfranchised. 

• Nottinghamshire miners have 
elected an opponent of Hr 
Arthur Scargill. NUM president, 
to a key post in the area union. 
Mr Neii Greatxex was yesterday 
elected as one of the Notts 
NUITs four area agents. 
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Coal board given two 
years to return profit 

BY IOHN LLOYD, INDUSTRIAL EDITOR 


THE GOVERNMENT yesterday 
issued its sternest public warn- 
ing yet to the National Coal 
Board that it must transform its 
finances from present huge loss 
to profit over the next two years. 

Mr David Hunt, the Coal 
Minister, told the annual con- 
ference of the British Associa- 
tion of Colliery Management in 
Scarborough that the £2.65bn 
funding for the industry until 
1987 — contained in the Coal 
Industry Bill passing through 
the Commons — represented the 
effective limits of Government 
largesse. 

"Surely everyone recognises 
that the Government cannot 
come to the rescue of the 
industry indefinitely. Produc- 
tion must be geared to profit- 
able demand. 

“It is vitally necessary to 
reduce over-capacity and create 
a flexible industry that responds 
to the needs or the market- 
place.” 

He laid down a series of 
objectives for the industry the 
first of which was that the Coal 


Board should aim to earn a 
satisfactory return of its assets 
in real terms. “It should maxi- 
mise its long-term profitability 
by securing sales os. a long-term 
basis and reduce its operating 
costs in real terms." 

This, said a BACM delegate 
in a question and answer 
session after Jhe Minister's 
speech, goes much further 
than the condition laid upon 
the industry in the Coal 
Nationalisation Act of 1946. 
There, the industry is merely 
enjoined to break even, taking 
one year with another. 

Mr Hunt faced sharp ques- 
tioning from delegates on the 
closure of Bates colliery in the 
North-east. where mining 
unions are united in their 
allegation that the board plans 
to dose the pit without going 
through the colliery review 
procedure in a meaningful way. 

Mr Hunt told the conference 
that Mr David Archibald, the 
North-east area director had 
assured him that the review 
procedure would be used. 


NCB job agency defended 


MR IAN MACGREGOR. NCB 
chairman, yesterday strongly 
defended the efforts of the 
NCB’s enterprise agency in 
creating new jobs in declining 
mining areas. 

Speaking at the launch in 
Newcastle-upon-Tyne of NCB 
Enterprise in the North-East, 
Mr MacGregor said: "We are 
not trying to create jobs just 
for miners, because there are 
not going to be that many 
miners looking for jobs. We are 
trying to help communities as 
a whole." 

One of the enterprise agency’s 
most important functions, he 


said, would be to give advice lo ] 
miners who wanted to take re- 
dundancy and create new busi- 
nesses of their own. 

Mr Tony Hewitt, executive 
director of NCB "Enterprise, 
stressed that the flOm so far 
made available to the agency 
was not the end of its financial 
resources 

In any case, the £10m was not 
for use on its own, be said. It 
overlaid or topped up, projects 
to which Government, local 
authority or private capital had 
already been committed or was 
in the offing. 


Nalgo staff 
strike ends 
unresolved 

By David Brindle, Labour Staff 

THE STRIKE by staff which 
halted the work of xhe 
National and Local Govern- 
ment Officers’ Association for 
more than two weeks ended 
yesterday without agreement 
on the issue at the heart or 
the dispute. 

The union's 909-strong 
staff returned to work having 
failed to win reinstatement 
of Mr Jim Roberts, the 
Nalgo press officer dismissed 
for allegedly leaking a con- 
fidential document 

The strike ended as N algo's 
annual conference was about 
to be cancelled because of 
the dispute. The conference 
starts on June II. It seems 
certain that attempts will be 
made there to raise the ques- 
tion of Mr Roberts’ dismissaL 

Most Nalgo staff belong to 
ACTS5, (be white-collar sec- 
tion of the Transport and 
General Workers’ Union, 
which decided to abandon the 
strike after talks at (he con- 
ciliation service Acas late on 
Thursday night. 

Both ACTSS and subse- 
quently the white-collar union 
Apex, signed retnrn-to-work 
agreements stating that staff 
matters should not be dealt 
with at Nalgo conference. 
Mr Roberts' fellow-members 
of the National Union of 
Journalists went back with- 
out signing an agreement, 
and say that they remain in 
dispute. 

The dispute swung against 
the staff on Tuesday, when 
Nalgo’s national executive en- 
dorsed a decision not to offer 
Mr Roberts reinstatement. 


TGWU ballot rale 
changes accepted 

BY- RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


LEADERS OF the Transport 
and General Workers’ Union 
yesterday began distributing 
detailed instructions on imple- 
menting far-reaching alterations 
to tbe union’s balloting pro- 
cedures after the changes were 
accepted in the High Court. 

The changes proposed by the 
TGWU leadership reduce the 
likelihood of any interference in 
voting and will have a signifi- 
cant impact on the fresh ballot 
for the union's genera) secre- 
taryship. 

The proposals were accepted 
in the High Court by Mr 
Justice Vinelott and Mr Declan 
Hughes, a Kent farmworker 
who brought an action against 
tbe union seeking extensive 
details of voting in the current 
election and last year’s ballot, 
which was cancelled after alle- 
gations of voting irregularities. 

The case was adjourned 
until June 4 — 11 days before 
the result of the re-run ballot 
is due — and Mr Hughes will 
press again for a central 
register giving a branch-by- 
branch breakdown of the 
results. 

The judge expressed the hope 
that agreement could be 
reached on this issue during 
the adjournment, but he was 
told by Mr Eldred Tabachnik, 
QC, for the union, there was no 
reason to believe such agree- 
ment could be reached. 

The union believes its rules 
do not require it to have such 
a register. If agreement is not 
reached, Mr Hughes is likely 
to press for a fuU court 
examination of the alleged 
irregularities in the last 
election. 

Yesterday the union amended 
proposals it had put before the 
court on Thursday, to cover the 
position of members who vote 


at regional rather than branch 

offices. 

The results of tiles’ voting 
will be posted up in the 
regional offices for four weeks 
after the declaration of the 
result. 

Mr Tabachnik said the union 
believed it had done the bast 
it could to secure a fair and 
proper count and declaration. 

Mr Simon Goldblatt, QC, for 
Mr Hughes, welcomed . the 
union’s “great efforts" and *Mew 
spirit." saying that, for the first 
time, members would know in 
their branches how their votes 
had been recorded. 

He added that he had reser- 
vations about whether the 
revised procedures would work 
in tbe current election, because 
of the tight timetable and 
because some branches never 
held meetings or kept minutes. 

Following a meeting of the 
union's regional secretaries, Mr 
Mass Evans, TGWU genera 
secretary, said: “For 60 years 
tbe rules and good practices of 
the union have been straight- 
forward and democratic. Mem- 
bers have the right to know. 
Our move makes that abso- 
lutely clear, even to the most 
mischevious of our. critics.” . 

He added he wanted members 
to be “absolutely reassured 
that the strict letter of the rule 
book is being followed and that 
the conduct of the election is 
beyond reproach.” 

Swiss win Iran order 

SuUer Brothers, the Swiss 
engineering group, has re- 
ceived an order from the 
Iranian Government for about 
1,000 Sulzer-Rueti weaving 
machines. John Wicks reports. 

The machines, have a total 
valne of about SwFr 100m 
(£31m). 
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INVESTMENT POLICY 
Trust 
( 2 ) 


CAP ITAL & INCOME 
GROWTH 
Alliance Trust 
■ Banters 
Bender & Southern 
Brunner 

Charter Trust & Agency 

Continental & Industrial 
Edinburgh Investment (w) 
Foreign & Colonial 
GUAxv 
FhffipHtir 

Jos Holdings 
Keystone 

London & Strathclyde 
Meldrum 
Outwjch 
Raeburn 

River & Mercantile 
River Hate& General /w)A 
S.&P.Ret of Assets (w) A 
Scottish Mortgage 
Scottish National 
Scottish Northern 
Second Alliance 
'll! Industrial & General 
Witan(w) 

United Kingdom 
City of Oxford 
FI eming Ciaverbouse 
Shirt's (w) 

TR City of London. 
Temple Bar 

CAPITAL GROWTH 
General 

Anglo-American Securities 
Ashdown 
AtUnticAssets 
Electric & General 
Greenfriar(w) 

International 

Berry 

TCw g finh A New York 
English & Scottish 
F&CEnrotrust 
Fleming Overseas 
Fleming Universal 
Gartmore Inform. &Hn. (w) 
Group Investors (w) 
Hambrtwfw; 

Investors Capital Trust 
London & Gartmore 
Mid tVynd International 
Monks 

Murray Growth 
Murrey SmallerMarketa 
North Atlantic Securities A 
Northern American 
Northern Securities 
Romney 
Scottish Eastern 

Scottish Investment Trust 
Tran 9-0 ceanic 
Tribune 

US. Debenture Ccup. 

North America 
American 

Edinburgh Amen Assets 
Fleming American 
Gartmore American Secs. 
Stockholders 
TR North America 
Far East 
CJR Pacific (w) A 
Drayton Far Eastern (w) 
F&C Pacific (w) 

Fleming Far Eastern 
-Lake View 
Nevr Australia A 
Pacific Assets (w) 
TRAuatralia(w) - 
TR Pacific Basin (w) 

Japan 

Baillie Gifford Japan (w) A 
' Crescent Japan 
Drayton Jap an 
Fleming Japanese 
GT Japan 
•Japan Assets (w) 

New Tokyo (wi 

Commodities & Energy 
City & Foreign 
New Darien iw)- ' . . 
Precious Metals A 
TR Natural Resources 
Viking Resources ' 
Wemysd . 

Win terbottom Energy 


Management 

( 3 ) 


Independently managed 
Touche,- Remnant 
John Gove tt 
Kleinwort Benson. 
Kleinwort Benson 
Schroder Wagg 
Dunedin Fund Managers 
Foreign & Colonial 
Electro House Group 
FhiBpHiU 
Kleinwort Benson 
Warburg. Inv. Man. 
Gartmore 
Gartmore 
Baring Brothers 
hazard Brothers 
Tarbott&Ca 
Tarbutt&Co. 

Save & Prosper Group 
Bafliie, Gifford 
Gartmore (Scotland) 
Pauli & Williamsons 
Independently mana 
Touche, Remnant 
Henderson 


Hambies Bank 
Robert Fleming 
Sfcanecastie Assets 
Touche. Remnant 
Electro House Group 


Morgan Grenfell 
Schroder Wagg 
Ivory &Sime 
Henderson 
Henderson 

GT Management 
Kleinwort Benson 
Gartmore 
Foreign & Colonial. 
Robert Fleming • 
Robert Fleming 
Gartmore 
C S Investments - 
Haro brus Bank 
Independently managed 
Gartmore 
Baillie, Gifford 
Baillie. Gifford 
Murray Johnstone 
Murray Johnstone 
Morgan Grenfell 
Dmiedin Fund Managers 
GT Management 
Lazard Broth era 
Martin Currie 
Independently managed 
Schroder Wagg 
Baring Brothers 
GT Management 
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Ivory A Sim* 

Robert Fleming 
Gartraors 
John Gov ett 
Tbuche, Remnant 

J. Rothschild 
Montagu Inv. Man. 
Foreign & Colonial 
Robert Fleming 
John Govett 
Edinburgh Fund Mgra. 

Ivory & Sims 
Touche, Remnant 
Tbuche, Remnant 

Baillie, Gifford 
Edinburgh Fund Mgra. 
Montagu Inv. Man. 
Robert Flaming 
GT Management 
Ivory & Sime 
Edinburgh Fund Mgra. 

Montagu Inv. Man. 
Hodgson Martin 
J. Rothschild 
Touche. Remnant 
Ivory JfcSime 


Edinburgh Fund Mgrs. I 555 
Baillie, Gifford J 100 



as at 30th April 1985 


Geographical Spread 
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IN VESTMENT POLICY 
Trust 
( 2 ) 


Technology 
Baillie Gifford Tech, hv'i 
J British American & Gen. 
Fleming Technology 
Independent 
TR Technology 

INCOME GROWTH 
Aberdeen A 
British Assets 
Drayton Premier 
First Scottish American 
General Consolidated A 
Lowland 
Merchant * 

Murray Income 
Murray International 
Securities Trust of Scotland 

SM ALLER COM PAN IES 
English & Internationally 
F&.C. Alliance 
Family 

First Charlotte 
Fleming Fledgeling 
General Stockholders 
Glasgow Stix&holders 
London Atlantic 
Morn-gate 

North British Canadian 
St .Andrew 
Scottish American 
SmaJ ler Companies bit. 

TR Trustees Corp. 
Throgmorton I wi 

SPECLAL FEATURES 
.Ailsa A 

Consolidated Venture iw) 
Drayton Consolidated 
Edinburgh Financial I w) 
Fleming Enterprise 
FI eming M errarn tile 
GT Global Recovery A 
London Trust 
Murray Ventures twj 
Nineteen Twenty- Eight ^ 
Stewart Enterprise (w) 

TR Property 

SPL1T CAPITAL is i 
AJtifund Sfi'88 

Child Health 87 

City &. Conuuerci al $8/93 
Dualvest 85/87 

Fundinvesl 85/90 

Marine Adventure 88 
NewThrog.tl983Kw) i «> 
S. & P. Linked 95/97 
Throg. Secured Growth 
TViplevest 87/91 



Baillie. Gifford 
Kleinwort Benson 
Robert Fleming 
Ivory & Sime 
Touche, Remnant 


Aberdeen Fund Managers 
Ivory & Sime 
Montagu Jnv. Man. 
Dunedin Fund Managers 
Philip Hill 
Henderson 
Kleinwort Benson 
Murray Johnstone 
Murray -Johnstone 
Martin Currie 


Montagu Inv. Man. 
Foreign & Colonial 
Kleinwort Benson 
Ivory & -Sime 
Robert Fleming 
John Govett * 

Gartmore (Scotland 1 
Investors in Industrv 
Philip Hill 

Investors in Industry 
Martin Currie 
Stewart Fund Managers 
Edinburgh Fund Mgrs 
Touche. Remnant 
Throgmorton Inv. Man. 

■J. Rothschild 
Montagu Inv. Man. 
Montagu Inv. Man. 
Stanecastie .Assets 
Robert Fleming 
Robert Fleming 
GT Management 
London TVust Man. Sen*. 
Murray Johnstone 
London & Manchester 
Stewart Fund Managers 
Touche, Remnant 


Gartmore 
J. Rothschild 
Montagu Inv. Man. 
Montagu Inv. Man. 
Montagu Inv. Man. 

.1. Rothschild 
Throgmorton Inv. Man. 
Save & Prosper Group 
Throgmorton Inv. Man. 
Montagu Inv. Man. 
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NOTES TO THE TABLE 

* No data. 

* Applies to Ordinary/ “A" Ordinary only. 

a TJrc3 not include special dividend. 

□ More than one quarter in non -equity 
investments. 

(z) Capital shares and winding-up date*, 

▲ Shares partly paid. 

lalCols. 1,4 to 6 Figures supplied by 
Wood Mackenzie & Co. Ltd. members 
uf The Stock Exchange. The figures in 
Cols 1&6 are simulated lo date shown 
hosed un latest valuation supplied by 
i he companies and made evajlnbje to 
The Stoat Exchange. 


sc Adjusted for scrip issue, 
ar Adjusted for rights issue. 

(qr Published quarterly. 

(wi Company haa warrants or options 
in issue. 

• More than 20^ in Securities or other 
assets included at directors’ valuation. 

A The Trusthas provisions for a Umi led life. 
Please refer to the company far ftirther 
information. 

ihlCoLll The paring Tactor indicates the 
percentage amount by which the net asset 
value per share would rise ir (he value of 
the equity assets increased by WO per 
•rent. Further explanation is given in the 
bouklet 1 More for your money. 1 
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INDICES OF FIVE YEAR 
TOTAL RETURN 

+ In vestxne nt Trust Average 2 1 

F.T. - Actuaries AU-SIiare 
* Standard & Poors Composite 
" TokyoNew Share Exchange 


+ Excludes splitcapitaL 
* Adjusted for exchange rate changes. 


Investment Trusts. 

Afour shares of the action. 


The newInvcstmentTVust booklet ‘More for your money is now 

( available. 

The booklet explains in simple everyday language how Investment 
. Trusts work, the advantages they offer and what they have achieved for their shareholders. 

| It shows what they can do for you as a private investor and gives details of howyou can 

I buy their shares. 

Send for your free copy today. iBLciCKa.xpiTALSPLE.vsE* 

| Please send me_ .copy/copies of ‘More for your money.’ 

dre, 


i If you are an investment adviser, pi ease indicate yourprofessiom 
Stockbroker □ Accountants . Solicitor □ Insurance Broker □ 

I Banker □ Other investment adviser □ 

To:The Secretary, The Association of Investment Trust Companies, Park House (6th Floor), 
16 Finsbury Circus, London EC2M 7«TJ.Tei: 01-588 5347. 
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Economic ills 
in prospect 

STOCK MARKETS are in the fears of an inflationary "crash 
long nun fairly good economic landing.” 
barometers. In toe short run, By contrast, Mr. Lawson might 
they can float free from under- argue that the insouciance of 
tying fundamentals and show the London market is not really 
surprising nonchalance about so surprising. After aU, the 
storm clouds darting on, or UK’s first quarter figures are 

just over, the horizon. Although much better: national output U-w JV4flY WlllCITlSOIl -E/COnOIUlCS V^OUCSPUUUdlt 

equity prices dipped i-n London growing at a steady 3 per cent, -^V - L¥J - CI * /V TT v 3 ^ 

on Friday, stock markets on both seemingly confirming the b ullis h ~ . • ; 

aides of ®he ArtHamtic tewe been tone of recent CBI surveys. And -w-w- yHEN Mr Nigel Lawson, money” in such a pile that it tend to suggest that things may might not have needed to be so “we told yon so way back in the market that . interest rates 

nudging all-time highs during even if manufacturers are cut- \\/ Chancellor, de- will topple over into future in- be much less bad than they look, high for so long. 1080 ” wiH stay ataidgfa level for 

the past week. Yet prospects tang back on inventories, a ca pi- YY naun ces reports of flatten. Or is the rise a reflect- especially as cash (Mo) has Maybe he touted a sensitive But towdcadly: It is now the f™* • 

do, cot look particularly encour- tal spending boom seems in full what ^ Bank of England is tion of a number of rather tech- been growing quite sedately, nerve; for when Mr Lawson was Bank which is emphasising the • But ha this case, what will 

ep ^ rer *k e ar SW H 1 8 - saying about monetary policy, nical changes in the demand for So should not the authorities challenged on this in the Com- need to control the money sup- happen to mortgage rates, the 

hhA T7 LT nmnAminc VAT Do I ran n rninto iW iMMiofaM * ^ A mm. » ah +1«a (nuiat 1 mnnc rhfl nflvr rlQV Clin BA i _ luibl winnmmr «uul — * 


UK— why interest rates will stay h^l 

By Max Wilkinson, Economics Correspondent 

HEN Mr Nigel Lawson, money" in such a pile that it tend to suggest that things may might not have needed to be so “w» told yoa so way back in the m ark et that Interest rates 


especially as cash (Mo) has Maybe he touched a sensitive But ironically, It is now the SOTDe <“**• 

. _ :a. M J«f A l«r noTuA> fnr mndn Mi* T .owcnn tmn >». ■ . . - 7 7 - . . . Jn rt 


wiH stay at a high level for 


the UK economies. Yet as Government ministers 

It would be hard to decade are only too aware, all is not 


something is deary amiss. 

His sharp comment this week 


money? be focussing more on the lower mo ns the next day he said he ply ^ its parcel ftere Mwot real economy and -to unempfay. 

In the second case Ihe trend of U.S. interest rates, and “totally disagreed’ wiwbat Mr fte ^ wl3i ^ don^ac meat? That,, of conraej is the 

ithorities could quietly ignore sterling’s strong performance Colsby was represented as hav- other, tide of the dilemma. 


wbefirar Mr Nigel Lawson, the weU toe ^ economy. A Band's evidence to a authorities could quietly ignore sterling’s strong performance Colsby was represented as haw 

British Qhanceiter. or Mr James “J 11 ™ jn w ™cb unemployment, x \ 9Ct committee on whether these embarrassing figures, and this spring, particularly against ing sard. 7t i* 


Baker, hie U.S. counterpart, has uiflatton and the money simply monetary conditions were “out concentrate on pushing interest the D-Mark? 
the more serious economic simultaneously surge is hardly of control," might at one level, rates down as fast as seems pos- This ^ to have been the 

prohlams. for the nerves especially gMm ,^ 0 ^ arcane. But it is of sible without the risk of a run Clty . s oresumption. Although — — — -- t * OTr , o1 „ 

when the Treasury’s boffins enicia ] importance to the ques- on sterling. This would be much nemile expected an early ^ only a difference of empha- take the: "LJlSjLfiSn Jwi 
Too Bullish failed to anticipate the extent rton of 7h y xjk interest rates closer to policy now being pur- w^ e cuMnTnterest rates, 518 faetween toe taro. But the ^ a * y 3^ !B a f a 5? ,ns, L CMlt ^ n1 ^ 

loo Bullish ^ree are at their jEJSflS high sued in. the UA (see below) * £££ tfft Sg?d 55LS“J **31 5"£ « 


in g said. ^ J ' . especially as a high 'mortgage 

Officials rode in valiantly to It believes Jhat whatever the rate actually contributes to the 
explain that (after adjusting supply targets, toe markets do Retail Prices Index, and fEere- 
* .... snply taraests. the markets do - 


tATtlial +U. 


Retail Fnces index, and there- jHisb -.T 

Aim ' halnc tn h'nM m. «L. 


- — Jr— “ uuw - 3.. 

turn rate. ...... • 

High interest rates would also 7»' ! 


Mr Baker, if only bsm» of areas and even, now are strug- ] e vels— and whether they where interest rates seem to J^ocfej underlined the view that 


his weightier global res pons i- gling to explain % 
fedlrtiea, probably wins the con- wrong, 
test by a short head. After all, 
earlier this week the UJ3. Labour-saving 
Treasury Secretary learned the ^ ^ 

full extent of import comped- Paradoxically, tax changes In 


gling to explain what has gone AwM be allowed to fall. 


area's 


should be allowed to fall have been lowered mainly with rates were still on their way - . - - it neueves mat me autnon- rv ————— — 

Discreetly muffled gunfire has an eye to keeping the economy ernment s monetary rtratgy. ^ ^ effect on jobs, .but ft is clear 

been Audible for some weeks in moving. _ _ , , _ This arises from the truism taes cannot afford to tiiow toe , tha t Jfcf mtUwflpHnw birificv 

exchanges between the Bank The tJK Treasury has indeed toe t ^ t , the Government cannot ** 1310 Quired interest rates to be kept 

been drawing attention to dis- simultaneously operate targets against inflation, “ artifidally ” high; toe employ, 

tortdons of the money numbers. "“J*; ® “ for interest rates, the money This view would doubtless be ment penalty could be mea- 


prindple underlying the Gov- i™*® .dose.to 7 per cent and rls- 


on growth. 

It is herd to estimate the 


as isspafi* *«* - “w*r«s 


exchanges between the Bank 
and Ihe Treasury on this Issue. 


IUJI extent oi impun wuipeu- I ft- wvpnt cnm-tAmlar ri^es 

torn: U,S. economic growth Mr Uwson’s 1984 Budget | 


□n tins issue. WSU “‘""‘“S oureuuun 1 U MIX) Ta-„1- 1-ff n rnmmittrr of to-— - MII IH . WUO UiKn, Uie employ. 

-- - — . - irt , Mr . Tjuronn'i iqba ^ cut me recent spectacular rises tortdons of the money numbers. Tl.tft rtStff 8 !** nk7? ,or P tere8t rates ' money This view would doubtless be ment penalty could bemea- 

economic growth Mr Lawson* 1984 Budget jn ^ m0My supply seem to It believes, for example, that “ “° supply and the exchange rate, echoed In the Treasury, but toe aured in hundreds of thousands. 

dwi^Ied to almost nothing in ° ( ^ n ' have left toe^two tides puzzled pension funds and other instl England takes a pretty goomy it must choose one of the three Bank has. in addition the Job Already, there are monhur- 1 

the flna quarter Mr Baker pmjwto sutotituie men for ™ wellas divte^. tutions may have large sums on g" k te aeriwM about a selling enough Government tags, supported by the fiSti 

was_obhged to concede that the machmes may be _ partly „. ^ deposit waiting to be invested. H« said there was no convinc t^et stodTtolnon ub. excess monev TEnglancL .^Sut rtilmo- WiS 1 


White House has been much too responsible for the relentless . . — : — mn M the monev “>8 eviuence xnai uiey were 

“HJS-2 SS.'&SSf'Z 


have left toe two tides puzzled pension funds and other instl 
as well as divided. tutions may have large sums on 

This week’s skir mish took deposit waiting to be invested. 


ing evidence that they were 


remainder of 1985. 


long run toe abolition of P° Uc y dilemma which is: supply, m 

^ -should toe Government, toe flataonaxy. 


target stock to mop up excess money England, that stm-iing has be - 1 

Something had to give, and it and so keep the money supply come' overvalued' against ihe > 
rned out to be interest rates on target . . German- D-Mark at "around 


Thrf turned out to be interest rates on target - : . German 

wh!ctl were raised in defence of Recently It has been able to DM 3.90. 
was when the Chancellor had to n„+ w. t.— ut u --n 


There is no sho^of pun- tuSSSSuVStS <**” ^ Z+TEi Sittil-Jiy a shift, of savings — sterling But £ Lawion Jet it 

«its claiming -that the U-S. eco- !^ e a - ^} bs ^ ll ^?“ recent spectacular overshoot of from building societies to banks SSSst ntM un 3? Sr *« ra Januaf y ^ the residents, mainly because prices no- ^tttrrf o^ a partieular f - 

nomy wMl roar back into life _™ 2 ? monetary target* at all might have pushed up the ster- general tightening of policy was have reflected the belief, that a rate of exchange, particularly ■ . CT-'^r. 

t alter tois vear. Indeed Dr now ever, as this wehes figures B „ r?rtn _| v? « w M3 fleure witoout makme points to 14 per cent— an un- i ntf vnripd to hrin« the. monev further In lntwe«t S 


later this year. Indeed Dr m*-™. uus wci»> nguna ser i ous iy? " ling M3 figure without making “! 

Henry Kaufman, the gum at confirm, toe i phasing out of the i n the three months to April, much difference in the real Precedentedly high level in real 
Salomon Brothers, is already has. encouraged new ^ mfmey supply as broadly world; some companies may terms - 

warning that a stronger eco- ^ qu j t ® a . ‘P 1 ot defined by Sterling M3 (cash have increased borrowing to Mr Coleby, perhaps embold 

Ttfimir iti d4rn cOfWiflfl half will it fllfly MVC D6EH 0£ the Isjboilf- l_ 1 _ j - .A l« 1 » .Jtimiino nf Ui4 AT xe*A Kir tKn nraimoi^ rtf •% 4nm. 


nomy in the second half will K ma y nav e been of the labour- 

put renewed upward pressure ^ annual rate of 19 per cent, higher investment allowances, week holiday starting today. With interest rates at extra- In sterling. ' sterling abooatby coming down 

on interest rates. more f^an twice as fast as the while other companies put their then twisted the knife a little, ordinarily high levels, It If toe Bank wants to get the further. -That would ease toeir 

But although somebody can hvT n ,CT v maximum permitted rate set high profits into the bank wait- He suggested that if the Trea- seemed a safe bet that money momentum of funding moving" dilemma over taterestrates, but 
be found on Wall Street will- **»• Government’s target ing for a chance to invest sury had been folio wing a growth would slow. But the again, particularly at times while mbnetuy growife' remains 

ing to predict almost anything, JfS-lnL 3 The authorities’ dilemma is The Treasury is cautious clearly understood exchange opposite has happened, while when it wMl bare some large so far off the court; the pros- 
a fluny of depressing statia- rJI v i a whetIier represents what about these “excuses” for rate policy within the European the Bank, “more in sorrow than maturing issues to re-fund, it ports for a cut must ba kery 

tics, suggests that the U.S. offidaTx canSd admistinn -St 1115 Thatcher caIls “ printing sterling M3. Nevertheless they Monetary System, interest rates in anger,” seems to be saying needs to give a dear signal to limited indeed, 
economy may be softening monev aunnlv ha* he»n nut ' * 

U.S. —FEARS OF RECESSION FORCE THE FED TO CHANGE COURSE 

Tucher sour. A price is now SmJjjSjJ b^aStthS^WOTrv^S MANY U.S. economists claim tary aggregate has been expand- Reserve, an institution which cession. Too much monetary prospect that fixed rate mort- are anticipating « tightening 

Hoiflff *Mrar»tPfl fnr ttKo htnVl- . - _ Wl ^’ iU> tn kanA JaIaaIa<I n fifAilninAnfal «•% tfAnw viinll nkAnn hfWVAt VlAc fnr THIIaVi nf tVlA nOrt fmiv -A wt ii aJ-S. J MM-.f al— b.Jlli J - — 1 m ' • * W ' ‘ . .. 


«***** fc T>mntc in 11 riA«- rout ait un ** * v * Hvuvj iwicluju wwiw.ui. 14 . 4 o* pamqUinY • 

ling M3 figure without making S?^d e n te if v ^ h ^ t ir?? r «i Jntended t0 brtn ? ^ money further cut in. interest rates. Is as the markets an -at present / y- 

much difference in the real precMeniecuy mgn level in real numbers down to about the not far away. Most buyers have dominated by uncertainty about 

world; some companies may Lerms - middle of the target range, Im- Jieen foreignew attracted by. the the dollar, -. v . 

have increased borrowing to Mr Coleby, perhaps embold- plying annual growth, of about 7 relative high level of UK Ministers mtwf he ho ptag. 


mav hiua 1 .^.. nt |_v_ _ I ucuucu ujr Oisiuuj; mo \luu "ouuiu «iwun ioibu»v UlfiU V* UA nuv»ma IUU» OQ nuplEg, 

rinff kind 06611 ™ Ia,00ur ' I bank deposits) rose at an take advantage of last year’s ened by the prospect of a two- per cent for sterling M3. interest rates and recent rises even praying, that It . will jtive 


TT- •;* r* : - "• 
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rapidly: President 

Reagan’s much vaunted 


of control for some time. 

Even the soal -searching over 


-Ur:- - -r. 


being exacted for toe high- T aW c on like Mr Raker may t0 have detected a fundamental tag this year well above target, 
borrowing, tax-cutting policies SQOn ^ ye tJ> conten j ^^3 shift in the monetary policy of include: the fragility of the 


has for much of the past four restraint would precipitate toe gages win move down soon from later in toe year when growth 


years appeared to hold sway recession. 


w wuicuu wiui a — — -- -- . . - current levels of 13 per cent. — » — .. . 

wmen brought rapid growth m growth recession. The the Federal Reserve, the U.S. recoveiy in world economic over the course of not just the a eradual eatin? In too vaiiu* i But will this iniect new life »r/s - - TaatI 

1983 and 1984 and swept Sir E?* Ste fcon^S central bank over the past few activity now under way, its American, but also the world of thfSrS would IroS intothT e«i«? On^to7 ‘ • . WW praCtU 

*&*£'%£** “ “ t0 R^ewagr^CgrSto^ u dependence on the U.S. expan- nonomy.Jotey, however, toe ? p S kteSt ra?e^ ^ t „ « 

th White “--"i*-- fc — ** — Monetary ooliev has lion ftrite tossed^ m a thteg^etaty poliqy cannot mW, remata ' eronomy 'aJd : toe l£ms is • fOfllOVd S 


has revived . 

‘ TdxaR -tUs a 


year will be a healthy 3-3J per I ** Monetary _ policy 


Yet the onset of a “ growth cent but warns ominously that changed significantly In the the extraordinary nature of toe just another boat tossed on a to 
cession ” is in some ways the in 1986 “output may hartfiv six months both in terms threat to that expansion which tempestuous sea. 


recession ” is in some ways the in IS 
least of Mr Baker's worries. If rise.” 
slow growth were the only prob- Thi 


i 1986 “output may hardly Past six monrns com in terms mreat 10 mat expansion woiuu 
5 e” of strategy and emphasis," says has emerged in the UJ3. in 

The medium-term fin a n ci al Henry Kaufman, Chief recent months. 


cm to contrive. very high levels. ‘ Monetary whe tber ft can continue .. to 

Littie wonder then that the ^bte ftlong. on feet or 


lem, the Federal Reserve could strategy may possibly have Economist of Salomon Brothers 
give Wall Street further shots elongated Britain’s traditional in New York. “ Current policy 


has emerged in the U* in Its captain. Fed chairman Mr Fed isnot stiridMtooeloBpl v t0 he, P a Particular sector. With -M**hte toetohgdoliteand 
recent months. Paul Volcker, can rail against £f? h ? f J5SJSS?S.L* ^SS dollar at current levels. StSkL SlTSSrit Wdrafn 

“A tug of war between two the storms which have been un- ^ role^onrt^y^iucy increased demand for industrial the^ oS^rfflfe 

^uomy .-SSTthii ^ 


of adrenalin by further discount business cycle — steady Reuses much more on mote Board Governor Hemy Waltich apart from shifting the tiller a ^ ^rrent cycUMT ecoiraaic monetary aastag does economist* tfaiS. 

rate cuts. Policv IS. however, wnnnmio omuffh I tarv rpflatinn and miii-li 1 ps« nn j »u. notch, as he did hv cuttine the ” c i cy ucai economic eHimilatp. demand ».■■■•- 


rate cuts. Policy is, however, economic growth since early tiiry reflation and much less on describes the pressures now notch, as he did by cutting the racov 
constricted by fears that infla- 1981 represents the UK’s longest aggressive methods to combat shaping the performance of the discount rate to 7i per cent last 

tiftrt SnAvr nn tvi nlri Mrt lin mnil ■ _ . _ Z JkJ! _ _ mL!- m JV __ . ” ™ n uni ♦ » r Pa a Pnn«I a lA/ 1 Ttl T . 


tion may be picking up and post-war recovery phase. It has inflation. This shift towards re- US economy. 

because the monetary aggre- no t .however, abolished the Nation reflects a strong desire ‘ 

gates are already well above cycle: the chance of a substan- by the Federal Reserve to avoid . on ® S1 ° H 


stimulate demand. 

Lower Interest rates will help 
threatened financial ' institu- 


. Ibis may well be the case. - If 
so perhaps the Fed will opt 


tial slowing of growth in 1986 
Mr Baker has to contend with or 1987. If not something worse, 
structural budget deficits cannot be dismissed. 


IS economy. week, his capacity for funda- . With the market now taking threatened financial ' institu- 50 Fetoaps the Fed will opt 

mentally altering the environ- into account the lower discount toms, particularly in the sav- cau ti<>usly tor another dose of 

On one side are the expan- meat in which he and his crew rate, interest rates have fallen tags and loan industry. They nwnetary stimulation. But un- 


tod slowing of growth in 1986 recession and to arrest even smnary forces c ” at ®J by h “g e are operating, is severely to levels not seen for some time may help to curb toe strength II I® prepared to run the 


the potential of a growth federal budget deficits; on the limited. 


in the money markets. Treasury of toe dollar and they should rIsk worsening the existing 


structural budget deficits cannot be dismissed. ’ recession." other toe force* of contraction Too much monetary laxity bond rates, which wgre nudging give some stimulus to demand, economic imbalances, it may 

stretching into toe indefinite A thought for toe London The forces which have shaped unleashed by a trade deficit could throw the world’s finan- 14 per cent a year ago when Many economists See prowtfo be able to do much more 

future and the more serious, market: Mrs Margmet Thatcher this shift in Fed strategy and w hich has a,rea “y thrust one dal markets, into new oonvul- Continental Illinois was in reviving at least by the second reaiat **>• contractionary 

related problem of America's came to power in 1979 at the which led the central bank to quarter “ the U.S. economy- dons with investors dumping danger of extinction, and were half of the year and do not Pressures. 


this shift in Fed strategy and which has already thrust one dal markets into new oonvul- Continental Illinois was in reviving at least by the second - 10 resist the contractionary 
which led the central bank to Quarter of the U.S. economy- dons with investors dumping danger of extinction, and were half of the year and do not Pressures. 
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In 


growing foreign indebtedness, peak of a cyde; will she have lower its discount rate last mapufacturing sector to th e dollar and perversely fore- still over 1 U per cent as the therefore anticipate more 


The massive overvaluation of to go to toe ooomtzy at ■ 
the dollar continues to incite trough? 


we£ to TiPw ‘ cent even the edge of reckon, 
though the narrow Ml mono- In the middle is th 


e edge of recession. ing interest rates to rise, thus year opened, are down now to moves to ease monetary policy. 

In the middle is the Federal driving the economy into a re- just under 11 per cent with the Some, including Dr Kaufman] 


Stewart Fleming 
in Washiutgon 


.’ J - e • 
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MARTIN JACOMB wiU be 
snatching a holiday before he 
takes up the reins at Barclays 
Bank as executive chairman of 
the investment banking arm 
Barclays de Zoeta Wedd on 
July 1. 

It will be a rare break for 
one of the City of London’s 
busiest and most influential 
merchant bankers whose shift 
from Klein wort Benson to 
Barclays this week caused a 
stir not just in the banking 
world but also in official circles 
where Mr Jacomb is regarded 
as a key figure in introducing 
the Government’s proposed 
framework of investor protec- 
tion. He Is deputy chairman 
of the new Securities and 
Investments Board. 

Martin Jacomb will therefore 
bear two enormous responsibili- 
ties. He will head-up one of the 
biggest British-owned securities 
groups in London’s newetyle 
financial markets. And he will 
be a key regulator guiding the 
City of London through a maze 
of conflicts of interest and 
challenges to existing standards 
of disclosure and commercial 
ethics. 

Though little-known to the 
public, Martin Jacomb has come 
to seem an omnipresent figure 
in the most powerful panelled 
committee rooms of the City of 
London. He has figured promin- 
ently on bodies like the Council 
for the Securities Industry, the 
Takeover Panel and the City 
Capital Markets Committee. 


Man in the News 


Martin Jacomb 


At the 
wheel 
of the 

new BZW 


By Barry Riley 



are some of toe observations, 
and he is also described as " an 
exceptionally nice person." 

Mr David Sc ho ley, who runs 
London’s other big new group- 
ing based on the merchant bank 
S. G. Warburg, pays generous 
tribute. He says the appoint- 
ment is sad for Kleinwort but 
“brilliant" for BZW and also 
invaluable for London as a 
whole. “That powerful group 
will have somebody that can 
bond them together” he says. 

Some wonder. however, 
whether he is too pragmatic- 
ally Inclined to he a successful 
innovator in a City of London 
where the dramatic changes 
taking place almost everywhere 
will require imagination and 
vision. Certainly his powers of 
leadership will be tested to the 
full at BZW, 

Sir Charles Ball lasted only 
14 months at Barclays Merchant 
Bank before resigning in 1977 
on the grounds that he was 
being forced to toe the clearing 
bank’s line in too many areas, 
so that the merchant bank 
could not be developed 
properly. 

This week it was being 
pointed out that the parent 
bank's commitment to BZW is 
much greater than it ever was 
to the fledgling Barclays 
Merchant Bank in toe 1970s. 
For his own part, Mr Jacomb 
has taken care to have himself 
installed as one of Barclays' 
three deputy chairmen — a 
seniority that Sir Charles never 


An indication of his standing J®P SIB job would have brought, features editor. That connection came his way at that time— he enjoyed, 
in the eyes of toe Bank of He is not a public figure. He’s rema ined: in 1981 Mr Lawson, headed up the team which Within the City of London 
England was given by his selec- a genuinely shy and modest per- then Energy minister, appointed bandied the British Telecom many are sceptical of the 

tion feat summer to art as chair- Jon, says a member of the ““ “ a part-time member of flotation. ability of big groups like 

man of the Governor’s Advisory Advisory Group. But the British Gao Corporation. For a time the softiy-apoken, Barclays to build up major 

Group, the panel of elite City behind the scenes Mr Jacomb is to his late 80s, Mr Jaoomb self-effacing banker appeared in investment banking operations 
advisers who gave pnvate ad- _ 9 pe v£ ni !?L v Kleinwort Benson and the unlikely role of super share without encountering enormous 

vice to Mr Robm Leigh-Pember- ®® e * j? a variety of positions salesman, being extensively problems. Stories of defections 

ton on reforming the regula- "^ absolutely superb at dunqg his 17-year spell there, quoted in the Press on issues from firms like Wedd Duriacher 

tory structure of the financial the team of assorted rtsmg to become vice-chairman such as wider share ownership, are two-a-penny around the bars 

markets. W Vi? s shape. in 1976— ironically, at the time He added: "The people who off Throgmorton Street 

The Bank would dearly have For a man with his present that a then vice-chairman. Sir are at the top of Kleinwort are Martin Jacomb will bear 
liked to appoint him a* chair- reputation at the age of 55 Mr Charles Ball, left to become all 56 or 55 and this opens the much of the responsibility for 

man of the SIB (a pwt that Jacomb started surprisingly late chairman of Barclays Merchant way to the younger succession— making it all work. His summing 

subsequently .went to Sir Ken- in the Square Mile. After Eton Bank. which I think is a very good up of prospects this week was 

nelli Berriil). But Mr Jacomb an* Oxford he spent a number But In 1983, Mr Michael thing.” . characteristically low-key. “The 

resisted heavy pressure and of years as a tax- barrister, and Hawkes won the chairman's spot “ Selecting him was- not at all whole operation will be 

would only take on the part- tofact doubled for a time as the at Kleinwort and, being roughly difficult” said Lord Camoys. significant in itself as a power- 

time dppu.'v's poaraon. 1,1 ’ s correspondent the same age, Mr Jacomb’s Certainly friends and colleagues ful investment bank and it will 

These who kaow him touw Old FT hands remember tarn chances of further promotion speak highly of Martin Jacomb’s also, I think, be of Increasing 

that he could mc tae* the tap covering Budgets ta the late were blocked. However, another abilities. _ “ Highly intelligent" importance within the clearing 

■’ rjiT gsa ^r- hiToV- ~ nr is! 



Usher-Walker 

Printing inks and rollers 

Extracts from the Review by th& 
Chairman, Mr. S. C Biggs 

? * umover an d profit again increased 
for 1884, although the increased cost of raw 
m aterials mentioned In my Interim Report 


* We have acquired premises adjacent to our 
factory at Heywood, Lancs., and are near to 
completing the purchase of a factory buildlna 
alongside our Kirkintilloch premises. This extra 
spacewill be used to expand our manufacturing 

capacity In the North and Scotland. 

* In spite of difficult trading conditions we have 
been able to obtain price increases from the 
majority of our customers but the benefit of 

harass* swn untU -the second 


Group Turnover 
Trading Profit 
Profit afte r Tax 
Earnings per Share 

Dividend 
Per Share (net) 


10,152,700 

784,286 

396,382 
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9,237,500 
696,057 
371,81 9 
17.31p. 
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Learning to speak Japanese 




TEDS- BATTLE. . to redevelop 
Mansion i House ■ Square has 
aroused J strong passions in 
recent months. But it has over- 
shadowed a much wider struggle 
also taking' place in the City 
of London’s historic streets. 

'While- Mr Peter Palumbo — 
whose controversial 18 storey 
office 'block design was. rejected 
this week — is. ‘redrawing his 
battle lines, the fight to deter- 
mine how the Square Mile itself 
wH be developed during, the 
rest of the 20th-century is 
reaching its climax. 


City redevelopment 


Battle for the heart 
of the Square Mile 


gh 


By Michael Cassells, Property Correspondent 
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COURSE 


The stakes are undoubtedly 
high for some of the combatants 
claim the conflict will decide 
whether the City continues to 
thrive as one of the world’s 
leading financial centres or 
whether it wil be undermined 
by its refusal to come to terms 
with the demands of the busi- 
ness community. 

Others believe the City is in 
danger of losing what is Left 
of a unique heritage that has 
been either . blasted apart by 
wartime bombs or carved up by 
uncaring properly developers. 

At the centre of the struggle 
Is the City draft local plan, the 
firs*’ attempt by the Corporation 
in over 20 years to balance the 

■ community's commercial, en- 
vironmental and historical 
-needs and to lay down guide- 
lines for Its future development 

like the Palumbo plan, the 
270-page document strikes at 
the heart of two powerful, yet 
conflicting influences; the need 
to preserve the City's past and 
to met the demands of modern- 
day occupiers more interested 
in satellite links and computer 
systems than in Gothic facades, 
street patents and townscapes. 

When the plan was unveiled 
last November, Mr Stuart 
Murphy, the City architect and 
principal author of the docu- 
ment, Insisted It contained 
nothing sensational. But the 
protests from the property 
lobby have left him in no doubt 
that his view is not universally 
shared. Be is deemed to have 
launched a major offensive 
against the spread of office 
development 

The proposals are seen by 
property developers, owners 
and occupiers as a further tight- 
ening of the controls which 
have made development in the 
Square Mile increasingly diffi- 
cult. They claim -that restric- 
tions are killing the opportunity 
for renewal anil that unless 
modem accommodation is made 
available fast, international 
businesses will set up shop 
somewhere else. 

Sir Anthony Joliffe, a former 
Lord Mayor of London said at 


a recent City lunch attended 
by Mr Murphy, that the plan en- 
dangered the City's inter- 
national standing. He pointed 
out that, in 1984, the Square 
Mile made a £4.5bn contribu- 
tion to UK invisible earnings, 
but H the corporation had its 
way some of this business would 
go to other financial centres. 

The draft document openly 
welcomes office development, 
though it suggests new tech- 
nology may curtail future floor- 
space requirements — a theory 


the property Industry vehem- 
ently denies — and emphasises 
the need to safeguard all types 
of small business. 


impact of mergers and organic 
growth. 

The new generation of office 
occupier requires buildings with 
up to 300,000 sq ft, with indivi- 
dual floor areas of 20,000 sq ft 
or more. They expect raised 
floors to accommodate miles of 
cabling, flexible workspace 
which can be altered to reflect 
rapid changes in business and 
all the benefits of modem office 
technology which even recently 
developed buildings cannot 
always offer. 

Mr John Freyer, a vice- 
president of Chase Manhattan 


At the same time, the plan 
confirms the designation of 
around 70 per cent of the City 
core as a conservation area — 
within which development 
activity of any type is severely 
proscribed. It criticises the 
recent spread of officebased 
employment and attacks the 
Uniting of small sites to permit 
major development projects. 

Opponents of the plan — many 
of whom would not deny a 
vested interest in seeing restric- 
tions lifted — say the City has 
drawn up guidelines which will 
discourage precisely the type 
of development crucial to the 
future health of the Square 
Male. The City, they say. has 
failed to grasp the extent of 
the changes taking place within 
its own boundaries. 

Integration of financial ser- 
vices. impending changes in 
Stock Exchange rules and ad- 
vances in office and communica- 
tions technology are spawning 
a new breed of tenant and 
demand a fresh approach to 
office development in the City, 
they argue. 

In a report on the draft plan, 
the Centre for Policy Studies 
say s that inquiries among 12 
leading UK and foreign mer- 
chant banking security opera- 
tions in the City showed all 
respondents wanted more space 
in larger units to cope with the 


Lontf?* 


Draft Local Flan 
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Bank, which occupies WooJgate 
House in the City and is having 
an operations centre built at 
Bournemouth, is typical of those 
who say the draft plan must be 
changed: “Today's occupiers 
must have modem, flexible 
space. We operate from a 1960s 
building which cannot take the 
cabling which represents the 
lifeblood of Our business. While 
parts of management might be 
able to cope with living in a 
rabbit warren, an organisation 
like ours needs big. efficient 
space if it is to operate success- 
fully.” 

Whale accepting the need to 
retain .the City’s historic charac- 
ter, Mr Freyer says the Cor- 
poration must set aside parts 
of tile Square Mile so that 


developers can provide the 
space being demanded by the 
financial community: “There 
are less sensitive areas where 
these buildings must be per- 
mitted. Office casts in London 
are am cog the highest in the 
world and occupiers will in- 
creasingly demand value for 
money." 

Mr Peter Farrington, chair- 
man of the commercial pro- 
perty group of the London 
Chamber of Commerce, says he 
knows of 15 financial conglom- 
erates, each seeking to assemble 
Us operations under one roof: 
“The major occupiers repre- 
sent the City's future and if 
they are unable to get what they 
want here they will go else- 
where dn Europe. People do not 
want modem space in an old, 
restrictive shell. Areas where 
large-scale office schemes can 
go ahead must be provided.” 

The pace of the office revo- 
Kbtioo, meanwhile, Ss already 
being felt in the City with 
growing numbers of major 
buildings, erected in the past 25 
years, already obsolete. In Lon- 
don Wall, once a symbol of 
London’s post-war prosperity, 
buildings Mke English Property 
Corporation's Leigh House 
stand almost empty — they are 
expensive to run, uncomfortable 
to occupy and almost certainly 
due for demotitioo. 

On the northern end of South- 
wark Bridge, an office building 
developed only 20 years ago is 
about to be knocked down and 
Tebu&IL At the end of 1984. an 
estimated 3m sq fit of City office 
space stood empty and a sig- 
nificant proportion of It could 
remain -that way unless it is re- 
placed. 

Those new buildings which 
do meet the latest occupational 
needs on the other hand, are 
being snapped At Liverpool 
Street station, where Rosehaugb 
Stanhope is to build over lm sq 
fit of offices, names tike Ameri- 
can Express and Security Pacific 
Corporation are taking space in 
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. From Mr S. S. Cohen . 

Sir, — The catastrophic events 
affecting the members of the 
PCW Syndicate have brought a 
• spate of criticism of the Lloyd’s 
Council, much of which is Un- 
justified- 

Following the passing of the 
. 1982 Act, the Council has intro- 
duced bye-laws which win keep 
the average member much bet- 
ter informed and which will en- 
sure that over-writing and 
dubious re-lnsurance practices 
are made more difficult, if not 
impossible. The benefits of these 
measures win, however, accrue 
. in the mean to the current 
underwriting year and there- 
after. 

While these measures are 
-satisfactory in themselves, the 
two factors, which have led to 
the record losses sustained by 
members of the PCW Syndicate, 
have been the over-ooncen (ra- 
tion of members’ capacity with- 
in one syndicate and also within 
the syndicates of one underwrit- 
ing agent. 

I believe, therefore, that the 
Council should take action by 
supplementing the bye-laws with 
a Code of Good Practice for 
Underwriting Agents. Two key 
factors of such a code must be: 

1. A limit should be placed on 
the participation in any one 
syndicate, wiHCh would need to | 
be related to the class of busi- ! 
ness and the member’s total | 
allocation of underwriting capa- 
city. 

2. An overall Hmit on the parti- 
cipation in the syndicates under 
the management of one Manag- 
ing Agent 

I have suggested a code rather 
than a bye-law because these are 
matters which affect the . rela- 
tionship between a member and 
his agent. Snch a move would 
go far to restore confidence, 
both in individual underwriting 
agents and in the institution of 
Lloyd’s itself. 

Stewart S. Cohen. 

No 3, 24 Cortton Home Terrace, 
London, SW1. 


Letters to the Editor 


to emphasise the real world 
relationship between the collec- 
tion and the use of the raw 
material otherwise we may find 
government and public pres- 
sure at the wrong end of the 
equation. 

The demand for recycled raw 
materials and therefore be 
must come first, rather than 
the supply of materials at un- 
known or subsidised prices. The 
nation can recycle only as much 
material as is required by the 
using industries. To recycle 
more we must invest more in 
the capital of the waste using 
industries. . For instance, paper- 
mills must have more waste- 
paper cleaning equipment so 
they can use cheaper raw 
materials and therfore be 
more competitive interna- 
tionally. This In turn will 
stimulate increased demand for 
wastepaper which can then — we 
hope — be met by an Interested 
public. 

To some degree this is hap- 
pening with old newspapers 
where there Is currently a 
shortage of the materials which 
are needed to make newsprint 
by a big new, Government aided 
mill in the North West. 

It seems to me — as a pro- 
vincial waste paper processor— 
that what is needed to help re- 
cycling, if public money is to 
be spent, is the continuation of 
Government policy which was to 
help industry use the indigenous 
raw materials that can be col- 
lected by the public — rather 
than grants to recyling centres 
or whatever. 

C. P. Wilkins, 

Stirling Secondary Fibres, 
Chattan Works, 

Bonnybridge , Stirlingshire. 


pay at 18 was too short a period 
to run apprenticeship and other 
training schemes. 

Throughout the 1070s appren- 
ticeship schemes gradually dis- 
appeared until the current re- 
cession finally finished them. 
The YTS scheme is a brave 
attempt to bring teenagers back 
into the employment market, 
but the scheme is expensive and 
very bureaucratic and is prob- 
ably intended only as a tempo- 
ral measure. 

What is needed is a complete 
rethink on the problems of 
teenage employment Just 
lowering wages is not the 
answer. 

B. McGovern, 

35, Atlantic Way, Wes heard Hoi 
North Devon. 


Coal and the 


future 


Rise in teenage 


T aking in the 
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From Mr C. P. Wilkins 






Sir, — The paper and board 
industry in the UK is becoming 
more competitive and the 
reasons for this were covered 
by Mr Jackson in his article on 
May 17. One of the principal 
points was the cost of raw 
materials and how, to a large 
degree, it is the availability of 
economic raw materials that 
determine the success of the 
industry. , 

Waste paper at the right 1 
price Is an essential raw 
material for the industry and ! 
for the country. There is sub- 
stantial interest in recycling I 
together with an increased 
awareness of the benefits of re- 
cycling to the environment Per- 
haps this is an opportune time 


unemployment 

From Mr B. Me Govern 
Sir,— Dr Sietoert in his letter 
of May 21 blamed the rise in 
teenage unemployment on high 
wages pushed up by wages coun- 
cils and trade unions. However, 
the main culprits were two 
pieces of legislation that were 
introduced at much the same 
time in the early 1970s. The cul- 
prits were “The Representation 
of the People Act 1969” and 
the “School Leaving Order 
1972. No. 444.” 

The first piece of legislation 
turned teenagers into adults of 
18 years of age and gradually 
18-year-olds began to receive 
fnll adult pay. The school leav- 
ing order raised the school leav- 
ing age to effectively 1<H years 
The considered effect of these 
two pieces of legislation was 
that the period between leaving 
. school at 16* and receiving fall 


From the Secretariat of the 
Coalfields Communities 
Campaign 

Sir, — Robert Bel grave's 
article “What the Government 
needs to do now” (May 22) 
makes rather depressing read- 
ing. not because of the remorse- 
less logic of his argument, but 
rather because of the unaccept- 
ably narrow basis on which he 
builds. 

He states that “no govern- 
ment, whatever its economic 
philosophy can abdicate respon- 
sibility for the framework 
within which a state industry 
will operate. - - Yet that 
is precisely what his proposals 
amount to. It is the same tired 
formula that has become the 
hallmark of the Policy Studies 
Institute in recent years. 

To summarise briefly. The 
NCB should be operated as a 
competitive supplier on the in- 
ternational coal market Coal 
imports should be encouraged 
by the construction of coastal 
power stations. Any collieries 
not meeting tight commercial , 
criteria concerning rates of 
return should be closed. i 

. These proposals are flawed 
because they relate to a non- 
existent economic situation. 
There is no free market for 
coal. To write about “ imported 
coal . . . from a wide variety 
of sources, most of whose costs 
are not affected by the fluctu- 
ations of the dollar," is highly 
misleading. World coal Is 
priced in dollars and inter- 
national trade is dominated by 
American-owned coal. That 
which is not comes mainly from 
sources such as Poland where 
prices and production costs 
bear little relation to each 
other. 

Similarly the role of the 
CEGB in Mr Belgrave's itozy 


is far from clear. It is a 
monopsonist buyer of coal I am 
unaware of any textbook analy- 
sis that argues economic 
benefits are to be gained from 
weakening the position of sucb 
a monopsonist. 

There is, however, an even 
more fundamental criticism to 
offer. Where is the “ frame- 
work ” within which the NCB 
is to operate? An unwary reader 
of Mr Belgrave's piece might be 
forgiven for assuming that the 
NCB was just a rather unprofit- 
able part of the investment folio 
of Great Britain Ltd, that coal 
is in no sense part of something 
larger called the energy sector, 
and that the long-term social 
costs of running public-sector 
enterprises in line with aims 
appropriate to private enter- 
prise are nil. 

The missing energy policy 
“ framework " is the crucial non- 
element in Mr Belgrave’s 
analysis. It calls out for our 
attention like the dog that did 
not bark. How can one intelli- 
gently and consistently plan 
coal’s future without it? The 
hesitant, uncertain investment 
policy that he proposes is fully 
in step with current govern- 
ment thinking. Like the Gov- 
ernment, he has no idea what 
coal demand will be in 2000, 
and, like the Government, shows 
little inclination to find out 
Bryan Gladstone, 

Secretariat, Coalfields Communi- 
ties Campaign. 

1, Pontefract Road, Barnsley, 
South Yorkshire, 


The poems of 
World War Two 


From Mr V. Selioyn. 

Sir, — -Richard Adams, in his 
critique (May 4} of our book, 
“Poems of the Second World 
War: the Oasis selection," 
becomes so concerned to demon- 
strate that the contents are 
mainly dross, that he quotes 
these tines . ■ - “There was me 
an 'ok* Bert in the NAAFI, 
’avin’ a couple of beers," and 
so attacks the book for includ- 
ing “such stuff.” He says it 
belongs elsewhere. He is right 
It does. For it is not in the 
book — or anything like it! The 
reader of the review may be 
led to believe that these are 
typical lines from the book but 
in no way has anything like 
them been included. 

Your reviewer writes “there’s 
a lot of this sub-Kipling." It is 
just not true. Oddly enough we 
could advance a case for includ- 
ing such material as representa- 
tive of Army verse but bad 
been so concerned with literary 
level that similar efforts did not 
pan the selection stages. This 


brings me to a non-sequitur 
which surely insults the intelli- 
gence of the reader. Having 
established that there axe over 
200 contributors to the book, 
your reviewer draws one con- 
clusion, on which he expects 
the readers to agree, “there 
cannot be so many poets of 
quality. Much of the contents is 
poor." In cold logic a more 
i valid conclusion would be that 
in the Second World War, un- 
like the First, many poets 
I wrote. As the late G. S. Fraser, 
one of the Trust’s founders, 
observed, they came from a 
more literate and aware gener- 
ation. 

The Second World War was 
very much a grass roots war 
and the Oasis selection reflects 
it. 

Victor Selwyn, 

(Editor in Chief), 

Salamander Oasis Trust, 

84 Temple Chambers, 

Temple Avenue, EC4. 


Hidden costs end 


savings policies 


From Mr Osman Ahsan 


Sir, — Clive Wolman’s article, 
“ Hidden Costs Hit Savings 
Policies " (May 18), was a real 
eye-opener. 

Now that we are to have a 
Marketing of Investments 
Board, perhaps one of its first 
tasks can be to work out a 
standard method of calculating 
management charges (such as 
the total in a 20-year period, 
including the impact of capital 
units), and compelling pur- 
veyors of savings products to 
state this, in a way similar to 
the APR required to be dis- 
closed by providers of credit 
Osman Ahsan. 

7, Temple Fortune Court, 
London NW11. 


High costs of BR’s 
meals on wheels 


| From Mr G. B. Claydon 

Sir, — I was interested to read 
Mr Bond’s letter (May 18) since 
it accords closely with my own 
situation. 

, .With this month’s timetable, 
British Rail has abolished week- 
end return tickets. It is true 
to say that it has substituted 
a more comprehensive system 
of "Saver” tickets, but these 
are available on a limited num- 
ber of trains only. Moreover, 
they are not available to first 
class passengers. 

Furthermore, there is a grow- 
ing practice of limiting restaur- 
ant car meals to those in 
possession of a first class ticket, 
so that the traveller who is not 
a senior BR official or on an ex- 
pense account has in compari- 
son to pay extremely heavily for 
the privilege of eating a train 
meaL What commercial sense 
this makes when the restaurant 
care are often more than half 
empty is not immediately ap- 
parent. 

G. B. Claydon, 

23, Barons Keep, 

London, W.14, 


When ‘thank you’ means 


the development even before 
work begins. 

Mr Laurie Kinney, of the 
City of London branch of the 
Royal Institution of Chartered 
Surveyors, cl aims the City 
planners are paying “ tip 
service ” to the notion that the 
Square Mile’s financial health 
must be protected while pur- 
suing policies which could kill 
it off: “The City plan leans 
too far towards conservation. 
We are not hostile to the 
preservation o£ worthwhile 
buildings but the plan assumes 
anything that is old must be 
worth saving." 

Mr Richard Saunders, presi- 
dent of the Association of 
Owners of City Properties, has 
called for a meeting between 
the City planners and repre- 
sentatives of the property 
industry in an attempt to find 
common ground. 

According to Mr Saunders: 
“ Nobody wants to turn the City 
into Wall Street or Manhattan 
but the practical effect of this 
attempt to preserve the quality 
of life in the City is effectively 
to phase out the offices which 
are needed.” 

The conservationists, who 
played a powerful role in get- 
ting Mansion House Square 
rejected, are hardly surprised 
by the reaction of the property 
industry. They believe the plan 
goes a long way towards pro- 
tecting the City’s heritage. 

Mr Ken Powell, secretary of 
Save Britain's Heritage, says 
the plan represents “an admir- 
able attempt to stem the flow 
of potentially damaging rede- 
velopment.” If anything, he 
believes it does not go ter 
enough and that many more 
buildings could be given the 
protection of listed status. 

Between the conservationists 
and commerce stands the City 
Corporation. It says that it 
sees both sides of the case but 
is left with having to strike the 
all-important balance. There 
are already signs that some of 
the views expressed in the draft 
will be altered. 

According to Dr Keith Gugan, 
chairman of the City planning 
committee: “ There ought to be 
and will be changes, some of 
which will favour the develop- 
ers. But the City remains de- 
termined to safeguard its 
unique character." 

The amended draft plan will 
go to the City’s Court of Com- 
mon Council later this year. 
Whatever the outcome, a public 
inquiry looks almost certain 
end that could make Mr 
Pal u bo's recent battle look lflte 
a minor skirmdsh. 


yes, no or goodbye 


By Carla Rapoport in Tokyo 


YOU "WANT to sell your 
products in Japan; Learn 
Japanese. You want to learn 
Japanese? Forget It. 

That about sums up the 
attitude of most of the 
foreigners living and working 
in Japan. Sure, the Japanese 
learned English, French and 
probably Serbo-Croatian in 
their efforts to forge world 
markets for their goods. But 
learning Japanese is simply too 
difficult for the average 
Westerner, so don’t even try. 

After nearly a month of full- 
time study of Japanese, I’m 
tempted to leap into the 
sceptics camp. In my first 
week, I identified myself as a 
Swiss watch and an exit sign 
as England. In my second week, 
I told my teacher that my 
husband was unable to attend 
class because he was drunk. 
And last week. I almost left 
Japan because a local business- 
man politely asked me: “How 
long have you been studying 
English?” 

This week, 1 have calmed 
down. I’ve cut down to six 
hours of language study a week 
and have begun to move 
around Tokyo. Not only does 
a bit of Japanese help in 
getting from A to B, but I’ve 
realised that it has opened a 
small window on how the Jap- 
anese live and think. 

For example, the Western 
notion of inscrutability goes 
out the window once a little 
bit of Japanese is understood. 
It’s not tbat the Japanese are 
inscrutable to the West; they 
are inscrutable to each other. 
The Japanese language is like 
a large, rich mille /etude; 
layers and layers of language 
are so much pastry fluff. When 
a Japanese meets another 
Japanese, he uses language 
which is wildly ambiguous or 
bland, because he does not 



want to offend 

Thus, the Western notion of 
getting right to the point is 
next to impossible in Japanese. 
Yes, you can learn the words 
for "What do you think of my 
widgets,” but you cannot force 
your Japanese contacts to reply 
in a straightforward manner. 

In part, this is because some 
of the most common English 
words do not exist in Japanese. 
At the same time, some of the 
most common Japanese words 
have a multitude of meanings 
which can instantly render 
incidental conversation into 


blather. 

For example, the word rude 
does not exist in Japanese. 
Further, there is only one 
expression for stupdd. Someone 
could be impolite or lacking in 
intelligence, but never a 
ndmeompoop, bonkers or a 
blithering idiot. On the other 
side of the coin, take dome, the 
Japanese word tbat most 
Westerners know as thank you. 
According to a Government 
manual on understanding Japan, 
domo is a phrase for foreigners 
to master quickly because: 

“ It most often appears in the 
guise of thank you, or good 
mormug or excuse me or even 
good-bye. In short, it has many 
meanings, is versatile enough to 
signal both acceptance and 
rejection depending on tone of 
voice and context and. in no way 
offends the listener. In one 
sense, you could say it is 
symbolic of the right way to 
relate to a Japanese partner." 

Right In other words, learn 
Japanese and learn the gentle 
art of noiKspeak, so essential to 
doing business in Japan. But 
can the language actually be 
learned? 

Contrary to popular belief, 
Japanese is an immensely 
logical language. It has a 
grammatical structure which, 
while different from English, 
is almost invariable. As soon 
as one understands “I television 
watch,” one is half-way there. 

The major stumbling-block 
for any Westerner learning 
Japanese is pronunciation. For 
example, English speakers can 
swallow, chew gum or slur their 
words and still be understood. 
I am happy, hahppy, haippy, or 
even hippy would be understood 


as an attempt to express ai 
upbeat state of mind. ~ I 
Japanese, however, the vowe 
sounds are absolutely cruel a 
and yet I do not seem able t 
keep them separate. The won 
for bird, toilet and Toky 
University all sound the same 

This confusion recently' lei 
me to ask a Japanese frlem 
if his degree is from the toiiel 
Another time, I pointed ou 
Tokyo University flying throug] 
the sky. 

The remaining barrier t 
foreigners is reading. Th 
Japanese have three script: 
One is a sort of idiot? s alphabe 
which young children and zxeai 
illiterates use phonetically t 
spell out the language. I hav 
just about mastered this one 
The second alphabet represent 
exactly the same sounds as ih 
first, but is reserved exclusive! 
for foreign words, like bcun 
ballu (baseball) and caiohei 
(coffee) and remo-con (remoti 
control). The main Japanes. 
script is simply a bewildering 
array of Chinese characters 
which stretch into tens o 
thousands. When one master 
300 or so, one can start to reai 
street signs and cereal packets 
With 2.000, the newspapers an 
accessible. So far. I've learnei 
about 10. 

Will I ever leqm Japanese 
Well, I will never be able b 
do business in Japanese, as tin 
language of commerce is mod 
more structured and forma 
than everyday usage. But m; 
teachers say that after si: 
months of study, I may be abl 
to discuss something other thai 
my mother’s health or wbat 
had for breakfast. 1 look for 
ward to the prospect. 


BUILDING SOCIETY RATES 


Share Sub'pn Others 


Aid to Thrift 9.80 

Alliance 825 


Anglia 825 


Bradford and Bingley 8.25 


Bristol and West 8.2S 


Abbey National 825 925 9.52 Seven-day account . , ■ ■ ; • 

1025 Higher interest ace. 90 days’ notice .or charge 
7.00-9.52 cheque- saw 
10.00 High interest cheque-save 

Aid to Thrift 9.80 — — Easy withdrawal, no Penalty _ 

Alliance 825 925 10.00 BankSave. Balance of £2,500. Current account 

Bal. under £2,500, 9.00. Min. initial inv. £500 
10.00 Gold account Minimum invest £500. Imm. wdL 

AnsUa 825 925 9.75 Instant gold. Annual int No notice or penalty 

1025 3-yr ; bond. 90 days’ not/pen. Diff. guaranteed 
10.75 Capital plus £10,000+. Ann. int 60 dy«.’ nt/pn. 

Barnsley 825 10.00 10.50 2-year termsluwe—3 months' notice 

10.10 Spec. inv. (28 days’ not) 10.10 mthly. Inc. a/c 

Bradford and Bingley 8.25 925 10.00 Premium access. On demand, no pen. £1,000+ 

10.75 High interest. 3 months' notice or 90-day pen. 

Bristol and West 8.25 925 950 Plus a/c £1,000+. No notice. No penalty 

1025 £20.000+, 10.00 £5,000+, 9.75 £1,000+ 7-day 
notice triple bonus. Also monthly income 

Britannia 8.25 925 10.30 28 days’ notice £10,000+ 

Cardiff 9.75 9.85 1025 90 days’ not Penalty if balance under £10,000 

Catholic 8.55 9.55 10.05 Extra share, £5,001+ 10.30. 30 days’ notice 

Century (Edinburgh) 825 — 9.30 Guaranteed rate 2/3 yrs. (or variable account) 

Chelsea 825 925 10.85 Immed. withdwl. int pen. or 3 months notice 

Cheltenham and Gloucester — 9.25 1D.75 Gold. No notice. No penalties. £20,000+, 10.75. 

£500-119.999, 10.25. Under £500, 825 

Citizens Regency 8.25 9.75 10.00 7 days. 10.00 1 month, 1025 3 months 

City of London (The) 8.50 9.75 1025 3 months’ notice— no penalty— monthly mcome 

9.95 7 days' not im. access for amounts over £5,000 

Coventry 825 9.50 10.50 2-year bond £1,000+, close 90 days' notice and 

penalty, monthly inc. opt, guaranteed 2.25 diff. 
Moneymaker inst acc. no pen. 10.30 £20,000+, 
10.05 £5,000+, 0.75 £1,000+ monthly inc. opt 

Derbyshire 825 9.50 1020 2 y„ 3 m. not, up to £10,000. No not No pen. 

Gatewav . 8.25 925 10.03 Gold star £1,000+. No notice. No penalties. 

• Monthly int £5,000+, 10.50 if added to account 

Greenwich 825 — 1025 9fiday account (no notice account 9.50-10.00) 

Guardian 8.50 — 10.60 6 m. not (£1,000 mm.) easy acc. bal. £10,000+ 

Halifax 825 925 9.75 Instant Xtra. Immediate withdrawal no penalty 

10.00 90-day Xtra, 90 days’ notice, no penalty 
1025 Prem. Xtra (£10,000 min.) g*td 2pc diff. 3 yrs. 

Heart of England 825 9.50 10.00 90- day notice, 9.50 5-day notice, 10.75 1-yr. bond 

Hemel Hempstead 8.25 9.75 10.50 90 days. 1025 60 days. 10.00 28 days 

Hendon 925 — 10.10 7-day account. Minimum £500 


Britannia 8.25 

Cardiff 9.75 

Catholic 8.55 

Century (Edinburgh) 825 

Chelsea 825 

Cheltenham and Gloucester — 


Citizens Regency S.25 

City of London (The) 8.50 


Coventry 


Derbyshire 8.25 

Gateway 8.25 


Greenwich 825 

Guardian 8.50 

Halifax 825 


Heart of England 825 

Hemel Hempstead 8.25 

Hendon 9.35 


Hinckley and Rugby 825 11.55 10.80 1-yr. certain min. £500 monthly income £5,000 


Leeds and Holbeck 


Leeds Permanent 8.25 


Leicester 825 


London Permanent 8.75 

Midshires 825 


Mornington 920 

National Counties tS.55 

National and Provincial 825 


Nationwide 825 


Newcastle 8.25 


Northern Rock 825 


Lambeth 8.40 9.50 9.90 7-d. a/c, 10.60 Magnum a/c 6 wks.+loss of int. 

Leamington Spa 8.35 — 10.00 Spa mthly. income, no not. no pen. £5,000 min. 

10.50 High flyer, no notice, no penalty, £10,000 min. 
10.40 Super&hare, no not, 14 days’ pen. £2,000 min. 

• 10.80 Super Share, dd noL 14 days’ pen. £10,000 min. 

Leeds and Holbeck 8.25 10.00 10.75 Monthly int, 1025 28 days’ not.. 10.50 90 days’ 

not or pen., neither if £10,000 still in account 

Leeds Permanent 8.25 9.25 10.75 Ltd. edition £ 10,000 3 mth.’s not or 90-day pen. 

10.00 HRAS 3 mths.' not., 9.75 Liq. Gold no not/pen. 

Leicester 825 925 9.60 £500+ immediate withdrawal no penalty, 10.75 

£10,000+ min. 1 yr- 10.25 £2,000+ min. 1 yr. 

London Permanent 8.75 — 10.25 60 d. not or imm. wdl. no pen. if bal. £7,500+ 

Midshires 825 — 10.50 2-yr. term. 225% differential guaranteed. 3 

months' notice or penalty 

Mornington 920 8.25 0.80 £2K, 10.00 £2K+, 10.10 £10K+. 10.25 £20K+ 

National Counties tS.55 920 10.55 90 days’ notice, no penalty, t £1.000+ 

National and Provincial 825 925 10.50 APEX (+225% gtd. 3 yrs.) Lm. wdl. 60 d. pen, 

10.00 90 days’ notice/ pen. unless bal. stays £10,000+ 
9.75 28 days’ notice/pen. unless bal. stays £1,000+ 

Nationwide 825 9.25 1025 Capital bonds, 3 yrs., 90 days’ notice/penalty 

10.00 Bonus-90, 90 days’ notice/penalty 
9.75 Double bonus, minimum £500, no natice/pen. 

Newcastle 8.25 9.50 10.05 60 days’ notice; 9.75 7 days’ notice. On demand 

by arrangement 

Northern Rock 825 9.50 10.25 Moneyspinner plus £20,000 or more, inst access 

10.00 Money spin Der plus £5,000 or more, inst access 
9.75 Money spinner plus £500 or more, instant access 

Norwich 825 9.50 9.80 7-d. share/monthly inc. opt. 10.00 on £10,000+ 

Peckham 8.90 — 9.90/10.40 Imm. wdl. if over £2.000. Monthly income 

Peterborough 8.25 9.55 10.85 pa “85” Shrs.— 85 ds. not— min. int inv. £5,000 

Portman 825 10.50 *9.85 Flexi-plus. £500+ instant access, no penalty 

*10.25 Pm. £500+ 2 m. not, no pn. *Mthly. inc. £2,000 

Portsmouth 8.40 9.90 11.00 5-year, 10.55 3-year. 10.35 90-day, 10.10 30-day 

Property Owners 8.75 10.25 10.55 3 mths., 1025 6 mths., 10.10 28 (L, 10.00 im. ac. 

Scarborough 8.25 9.50 10.25 2-yr. limited share. 1.75 guaranteed differential 

Skipton 825 9.50 10.55 Sovereign £10,000+ instant access — no penalty 

10.30 Sovereign £500- £9.999 ' 

Stroud 825 9.50 11.00 2-year term. Notice accounts with monthly 

income option 10.50 90-day, 1025 28-day 

Sussex County 8.25 9.70 9.90 Sussex High, 10.30 90-day, 10.50 ninthly, income 

Thrift 8.50 — 9.50 3-year term. Other accounts available 

Town and Country 825 — 10,75 3 yrs. £10,000+, 10.50 £500-£9,999 withdl. avail. 

10.50 7.00 Money-wise chq.-Visa int. varies with baL 
9.75 Sirpershare. Imm. wdl. No pen. min. inv. £500 

Wessex 10.10 . — — No notice — no penalties — minimum. £1 

Woolwich 825 — 0.75 Prime — no notice, no penalty, minimum £500 

9.75 Monthly income shares, 28 days’ notice 
10.75 Capital, 90 days' notice/penalty 

Yorkshire 825 925 10.15 Diamond key, 28 days’ notice or 28 days' pen. 

10.75 Platinum key, 60 days’ notice or 60 clays’ pen. 
AH these % rates are after basic rate tax liabili ty has been settled on behalf of the investor 


Norwich 825 

Peckham 8.90 

Peterborough 8.25 


Portsmouth 8.40 

Property Owners 8.75 

Scarborough 8.25 

Skipton 825 


Stroud 825 


Sussex County 8.25 

Thrift 8.50 

Town and Country 825 


Wessex 10.10 

Woolwich 825 


Yorkshire 825 








UK COMPANY NEWS 


Brammer’s first move to stop Bnnzl 


BY ALEXANDER NICOU 

Brimmer, the bearings distribu- 
tion group fighting a £116m bid 
from paper distributors Bund, 
yesterday secured the agreement 
of Energy Services & Electronics, 
the electronic equipment rental 
and sales concern, to an to- 
creased £44m offer. 

The agreement la Brammer’s 
first move in- its defence against 
Baozi, which has made its bid 
conditional on B rammer drop- 
ping the ESE offer. To be 
successful, the new bid for ESE 
needs not only the acceptance of 
ESE shareholders, bat also the 
approval of B rammer share- 
holders at an extraordinary; 
general meeting In several weeks 
time. 


The stage Is thus set for heavy, 
lobbying of Brimmer share- 
holders by Banal and Brimmer 
itself— reinforced by ESE's man- 
agement, ahead of the EGM. 

Bramer put in its Initial £40m 
bid for ESE last week, shortly; 
after the target had escaped a 
tod from Peek Holdings. Until 
yesterday, ESE had expressed 
no view on Brammerfs offer. 
Under the new agreement, Mr 
Frederick Rolhuoa mad Mr 
Patrick Robson, ESE chairman 
and managing director respec- 
tively, would join Brimmer's 
board. 

Mr John Head, Branmor’s 
chairman, said yesterday that 


its business was very similar to 
ESE’s in that “we both respond 
very quickly to urgent market 
requirements." BtutzTs distri- 
bution businesses, he said, re- 
quired less urgency and technical 
know-hoyr. 

Mr Robert FfoulkesJones, 
B rammer’s managing director, 
said B rammer’s acquisition of 
ESE would- not make it too 
highly geared, as Buazl has 
alleged. Bnanmer has virtually 
no net debt, ESE's gearing is 
falling, and both businesses are 
extremely cash positive, he said. 
ESE is proceeding with plans to 
find a buyer for its main prob- 
lem subsidiary, Neve Audio. 


Terms of the new bid are 
three B r amm er shares for eight 
ESE, with ESE shareholders tto 
longer getting a final lp divi- 
dend for 1884. The terms are 
about a 6 per cent advance on 
the previous 35' for 100 share 
exchange offer. There is no 

cash alternative, 

B rammer’s shares yesterday 
fell 20p to 35Bp. But at a 313p 
B rammer price before the BunzI 
bid the new share offer values 
ESE shares at U7p, compared 
with yesterday’s close of 12(H), 
up 7p. Bnnzl shares fell Sp to 
455p. B rammer holds 14.9 per 
cent of ESE and commands a 
further 2,1 per cent 


Further loss 
Incurred at 
Adam 
Leisure 

By John Shepherd 
Adam Leisure Group, one of 
the USZCs poorest performing 
stocks, yesterday revealed that it 
had incurred further losses in 

the opening half of the 1984-85 
year. 

Shareholders who have seen 
their shares drop from a 1983 
high of 105p to last sight’s 
dosing price of 18p. down 2p, 
are to go ' without an interim 
dividend. 

Mr Paul Kelly, the finance 
director, said yesterday that 
while the company felt that it 
had been through the treadmill, 
“ I do not think that we will be 
in a position to pay a flsaL” 
Losses of this electronic toys 
group for the six months to 
March 1 amounted to £484,000 
which compares with a depressed 
profit of £302^)00 last time and 
a £745,000 loss In the second 
half of 1983-84. 

The space theme hand-held 
electronic * games “ took a 
hammering,** said Mr Kelly, and 
accounted for the lion’s share of 
a drop In group turnover from 
£9.3m to £5j6m. 

However, he said that the non- 
space theme toys held up well 
and that things were looking 
more encouraging. 

Sterling's decline against the 
U.S. dollar and the yea also 
affected the interim results to 
the tune of between £800,000 
and £700,000. 

Mr Kelly declined to forecast 
tiie outcome for the current year 
but said that next month should 
see the first production samples, 
of a new baby alarm device and 
that an educational computer 
with a cassette facility was in the 
pipeline 


Pineapple ont of step in NY 


BY MARTIN DICKSON 

Pineapple Dance Studios, the 
USM stock headed by Ms Debbie 
Moore, yesterday surprised the 
market by plunging to a first 
half pre-tax loss of £197,000, 
against profits of £77,000 last 
time. The shares fell sharply on 
the news, closing lOp down on 
the day at 47p, an all time tow. 

It is the company’s first re- 
ported loss 6ince it came to the 
market to a blaze of publicity in 
1982. 

The company pinned most of 
the blame on development costs 
at Pineapple's studio in New 
York, which opened last Sept- 
ember, several months behind 
schedule. 

Pineapple added, however, that 
New York had been in the 
black for the past two months, 
and developments in the com- 
pany’s franchising and mer- 


chandising operations were pro- 
ducing. early benefits to the 
second half. "They should, on 
the basis of current trading, 
make up most of the deficit of 
the first half,” it said. 

Pineapple’s tosses were pro- 
duced on turnover up from 
£806,000 to £1^204,000. There was 
no tax charge (£23,000) and 
losses per share totalled 5.4p 
(earnings of 2p). The company 
does not pay interim dividends. 

The company said that there 
had been severe competition 
among UK dance studios but 
Pineapple's stronger reputation 
had enabled it to retain its 
position as market leader when 
many rival studios were going 
out of business. This shake-out 
was working to the benefit of tbe 
company, and both membership 


and activity in tbe studios had 
picked np in recent months. 

Pineapple merchandise had 
been included in five major mail 
order catalogues for the autumn/ 
winter season and there had been 
a good response to spring/ 
summer 86 ranges. There were 
"excellent prospects" for fran- 
chising Pineapple’s stores and it 
would shortly announce agreed 
terms for the first of these. 

Shares in Pineapple — which 
were originaly placed at 52p but 
rose at one point to around 140p 
—have also been hit recently by 
tbe departure from the board of 
Mr Norris ' Masters, former 
finance director and Ms Moore's 
estranged husband, wbo sub- 
sequently sold more than half 
his shareholding. 


Selincourt bolsters bid defence 


BY CHARLES BATCHELOR 

Selincourt, tiie fashtonware 
and fabrics company which is 
fighting off a £20.3m takeover 
bid led by Mrs Jennifer d’A&o, 
bead of the Ryman office equip- 
ment chain, yesterday announced 
a 73 per cent leap to 196465 pre- 
tax profits as pert of its defence. 

Pre-tax profits rose from 
£791,000 to £lJ38m in tiie year 
ended January 1985 but Selin- 
court recorded a £7.46m extra- 
ordinary charge, including a 
£6.64m charge resulting from its 
derision to pull out of its loss- 
making Trlcosa operations in 
France. In 1983-84 SeMncourt 
took an extraordinary charge of 
£3.02m* 

Selincourt does not plan to 
a final dividend for tost year 
use of the need to rebuild 


pay i 
beca 


its asset base. Sir David Ni col- 
son, the chairman, said in his 
statement to shareholders. It 
made a nominal Interim payment 
of 0.025p per share. 

Sales in the first three months 
of the current year were ahead 
of last year, order books were 
healthy and there was every 
reason to believe the progress 
of the three previous years 
would -be maintained. Sir David 
said. Turnover rose from £50.7m 
to £55Bm in the 196445 year. 

Selincourt said it had had 
“ well advanced ” plans to raise 
£5m to restore its severely 
eroded capital base but these 
had been postponed once the 
consortium headed by Mrs d'Abo 
appeared on the scene. 

These funds would have pre- 


vented the company breaching 
its borrowing limit— -currently 
£17m. Since the fund raising 
would not be taking place as 
planned the board would ask 
shareholders to approve an in- 
crease in the borrowing powers. 

Selincourt critdsed Mrs d’Abo 
for oversimplifying the Issue of 
exploiting the company’s poten- 
tial. Selincourt was a complex 
group comprising ten businesses 
with differing characteristics 
and each operating in special- 
ised market segments. Sir David 
said. 

Stonmgard is offering 13 of -its 
own shares for every ten of 
Selincourt Stonngard’s shares 
fell 2p yesterday to 30p to value 
its bid at 39p per share. Selin- 
court fell Jp to 29Jp. 
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The Scottish Mortgage and Thist PLC 

A large i nvest m ent trust company with an international spread 
of holdings aiming at maximum growth mlx>tbc^l^T^iies 

and dividends. 


T&ar to 31stMarchl985 


Shareholder Funds 
Asset valneper share 
Dmdendpcr share 


■£352m 

4S7.2p 

7.5p 


Chaagc over ye ar 
+18% 
+18% 
+17% 


Geographical distribution of assets 
Equities: United Kingdom 
United States 
Japan 

Other countries 
Kxed interest and liquid assets 


43.4% 

253% 

17.1% 

4.7% 

95% 

100 . 0 % 


have had tire best results... of all general investment trusts -with 
assets cgceetSng^LOO million over the five years to 31st March 1985.” 

SirMkdiad-Herries, Cdiaiiman , 

Scottish Mortgage and Ttnst +269.4%* 

Avci^ investment trust +2083% 


Accounts indnding afrjliist csf thfe 
compaaft investments canbeobtai 
bcon^ 

adjoining coupon to the Managers: 




Baillie Gifford & Co. 

3Gfeofinlas& 

Telephone: 031-225 2581 


lb: Ba3fie(3flbi&<^ 
EdmbmghEEd36YX 
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Name- 

ArMfWic 

Bostoock 
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Blue cirde i Greenfield ‘gets rid of 

placing 


surprises 
the City 

By Charles Batchelor 

Bine Circle Industries, 
Britain’s biggest cement- 
maker, has funded -tost over 
half of the (145m (£115m) 
purchase of Atlantic Cement, 
a U.S. company, via a share 
placing. 

This decision took the stock 
market by surprise yesterday 
following earlier indications 
that the deal would be 
financed by internal resources 
or borrowings rather than a 
rights Issue. The company’s 
shares fell 17p to 533p- 
“This is very disappear- 
ing,” commented one analyst. 
“This will result in some 
dilution of their earnings per 
share to 1986. They should 
have been prepared to run 
their gearing at a higher 
level for a whUe.” 

Moare Govett, Blue Circle's 
stockbrokers, placed 1L5* 
shares in the market without 
any difficulty at 525p yester- 
day morning. The balance of 
$70m is payable in cash. 


W. E Smith denial 

W. H. Smi th, the newsagent, 
yesterday issued a statement 
denying Press speculation 
that It had received a take- 
over approach. It said there 
was no truth whatsoever to 
recent market rumours of an 
approach from Arthur 
Guinness; nor in rumours 
that Bite Aid (of the UJ5.) 
had acquired a large stake to 
the company. Smith shares 
closed at 246p, down lOp on 
the day. 


Bunnah Oil meeting 

Mr J. M. Maltby, chairman 
of Bunnah Oil, told yester- 
day’s AGM that the board had 
considered last month’s ap- 
proach from Heron Corpor- 
ation but believed stock- 
holders Interests would best 
be served through a con- 
tinued strategy concentrating 
resources on core activities of 
oil exploration, Castrol and 
speciality chemicals together 
with LNG operations. 

The aim of this strategy, he 
said, was to bring through to 
stockholders, in terms of in- 
creased earnings, dividends 
and share prices, the fall 
value of these businesses. 

He added that progress 
made In this respect in 1984 
had continued into 1985 and 
further action was in hand. 
The board therefore could 
not see “any benefit in an 
amalgamation with Heron.’* 


Wellman over limit 

WELLMAN, the troubled 
furnaces group, has breached 
the borrowing powers 
granted under its articles of 
association. 

At the end of last month, 
borrowings were £9Jm, 
almost £2m above the limit. 
Wellman blamed losses in 
1984-85, lack of settlement on 
a Middle East contract, on 
which £1.5m is outstanding, 
and the failure to conclude 
any planned major disposals. 

The directors will propose 
raising the borrowing limit 
from £7.1 7m to £16.73m, from 
1} to 3} times sbare capital, 
at an extraordinary general 
meeting on Jane 12. 


Trafalgar extends bid 

Trafalgar House has ex- 
tended its D7im takeover 
bid for Hoden, the engineer- 
ing company, until June 11 
while it decides whether or 
not to revise its offer follow- 
ing Haden’s rival £55Am man- 
agement buy-out bid. 


trash 


BY TERRY- POVEY 




Combined Tech, 
losses reach £12m 

Losses deepened to just 
under £12m pre-tax, against 
£6. 13m, at Combined Tech- 
nologies Corporation In the 
1984-85 year and the company 
says that negotiations are to 
band to secure the future of 
three of its subsidiaries, 
Mnemos, Flasmon and Laser- 
store. 

Research and development 
costs and a loss at Mnemos 
were primarily responsible for 
the results, which the direc- 
tors say cannot continue 
indefinitely. They add that 
relationships with industrial 
and financial Interests will be 
necessary for the potential of 
the new product companies 
to be realised. 

.There Is still no dividend. 


Greenfield Blacks, the 

and leisure group produi 
from last year’s merger of Green- 
fields Leisure and Blacks Camp- 
ing and Leisure, incurred a trad- 
ing loss of £ 3 -23m for the -16 
months to March 2, 1985. ' In the 
year to October 31 last the group, 
reported a profit of £491,000. 

Mr Murdoch Morrison, chair- 
man, said that the new board was 
“confronted with serious trad- 
ing. administrative and cash flow 
problems,” following the merger- 
and that the “absence of re- 
liable management accounting tor 
formation disguised the full 
extent of Greenfield's problems.” 

As a result, the new company 
has decided to dispose of many 
of the Greenfield outlets— only 
13 out of the initial 66 are to be 
kept Of those up for disposal 
19 have already been sold, 15 
are under offer and tbe rest are 
on tbe market. “Despite strenu- 
ous efforts, sixteen of the worst 
loss makers were unsold at the 
end of April,” according to Mr 
Morrison. 

The turnover of the merged 
group totalled £22.5m for the 
sixteen months (against £1 9.23m 
in the year to October 311. 
Interest paid was £971,000 
(£720,000) and depreciation 
£681,000 (£610,000)'. The surplus 


from the sale bf property was. m comment 
£L72m (£688.000) . which pro- ^ ^ takeover , of Green- 
duced a loss on ordinary actm- J eM ^ proved any. 


ties of £2:16m (loss £153,000.). 
Rationalisation costs knocked a 


wring tut a ledsurely buatoenH : 
to fact the futdre of toe quality ' 


tent and ^>ortsgoodg_cwppay If , 
now on. the Use- and dependent • 
on investors’ attitudes to 4 fund V , 

raising announcement' expected/ 

in-.a couple of weeks. The most: , - : 

likely alternative has to Wjp+Y. ;?.'V 
fared.'' stock-— rorely a, straight-- - . 

forward rights issue would not", '.V- 
b* greeted very warmly , given 

^ . foeextent of the problems stfll; 1 : 

HSjam or~29.®p loss a' share to be overcome. Sales of Green- 
doss of 0.98p); No final dirt- field stores -will certainly .con-, t . 
dead Is being paid although an tinue although until trading-'! ' 
interim payout cost the company^ costs are cut .much of this will ff-/ 

— be Just pouring good money -*3 

after had. The future 


duce pre-tax losses pf £&5lzn 
(loss of £153,000). ■ 

Tax was £217,000 (£138,000) 
and extraordinary kisses £250,000 
(nil) due to the need to revalue 
downwards stock previously 
held by Greenfield. After tax 
and extrarod&naries tiie group 
loss totalled £3. 97m (loss of 


£116,000 (£1B8,000>. 


. | j li.l 1L. BUM UBU. XU’S w 

Mox^n aaW - toat toe Greenfield name-to which 
grog’s p°Bcy was toff*.*} 1oyalty can be expected 


of all tiie trash in one - go ' and 
that a great sense of relief 
existed over toe rate of dis- 
posals.” Blacks more than 
achieved its £390,000 profit fore- 
cast made at toe time of toe 
merger, he said, bat tbe costs of 
keeping open unwanted stores 
had been -a major burden. 

Mr SwTaj Paul's Caparo Pro- 
perties holds a 10 per cent stake 
to the merged group. Hie shares 
closed down 16p at 30p. 


management - as ■ bruised and 
battered as that - of the new 

company-must also be unsure. 
For the coining year, to end 
February 1986,' group turnover - 
is forecast to settle at £16m to' 
07m but profits are, say the. 
analysts, anybody's guess given 
the ruming losses still .being 
incurred. Blacks- remains a 
well ran business, only time! 
■will tell if .Jf can survive esribraii-' 
tog Greenfield- 


money -i-£ 

. Moris 

from a 

id imrl ' 
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Bums-Anderson U.S. funding 




., i .. 


Borns - Anderson, which has 
Interests in the supply of steel 
reinforcements, shop fitting and 
financial services, is raising £2.1 m 
via a private placing- of ordinary 
shares ~ and convertible loan 
stock. 

For the six months to March 
the company has announ ced pre- 
tax profits 31 per cent higher at 
£369.000. - 

The funds are being raised in 
tbe U.S. and the new investors 
will he the Johnston Group; a 
subsidiary of Johnston Indust- 
ries In cl, and Mr Paul Johnston, 
the company's chairman. 

The Johnston Group will take 
up 75 per cent or both the shares 
and toe loan stock, and Mr 
Johnston will subscribe for toe 
remainder. 


Mr Johnston, whose company Is 
a textile manufacturer, has been 
for some time looking for .sri 
opportunity to make a long-term 
minority investment in tbe UK 
He has- no plans to buy any more 
shares in the company nor to 
make a takeover bid.. His 
minority bolding will give him 
the. right to appoint two non- 
executive directors to the board. 

The funds, which will initially 
he used to -reduce bank borrow- 


areas of -financial services- and j 
has plans- , to ', set np a trade- 1 
finance subsidiary. . . S' 

Turnover hi tbe .find half In- 
creased by 26.per cent tn £l6Am,.- 
and .after., a tax- charge of | 
£133,000 (£86.000) earnings per j 
share rose 12 .per cent to. Op. \ 
The Interim, dividend is JL25p I 
(0.7p). • i j 

. The company declines ^to give . 
any .divisional breakdown* Jaut 
says that sales and profits rose. 


r* 


7- ‘ , :‘J‘ 
£ * 


iiarubt 

*:it c s TAF1 


tog, are being raised to expand, in each'of its divisions, and. ex?: 


the financial services divisions, 
both Burns- Anders on Trust Co, 
the licenced deposit taker, and 
Burns Anderson Finance, toe 
personal finance and hire, pur- 
chase company. The group also 
intends, to expand intav other 


presses confidence aftkmt'toe otxb : 
come- for th e yea r. Tbe resulti- 
contain ah :€3rtra ordinary . credit - 
of £134.000 relating, to the sale 
of a property in OverpooL- 
- The toafes closed toe day- irp: 
lpatnp. 
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Midland-Crocker 
merger terms (agreed 


BY MARGARET HUGHES 

Crocker National announced 
yesterday in San Francisco that 
its merger into Midland Bank 
had been completed. This fol- 
lowed approval by toe share: 
holders of both companies and 
the settlement of shareholder 
litigation. 

Midland is spending 8244m 
(£194m) in acquiring the 43 pear 
cent, which it does not already 
own, of its troubled West .Coast 
.BUb eh Ma r y, which last year 
made one iff tbe largest full- 
year deficits reported by a U.S. 
financial institution of 8324.4m. 
This brings Midland’s invest- 
ment in Crocker to more than 
Slbn. 

Midland Bank shareholders 
voted at an extraordinary meet- 
ing on Thu today. The total vote 
in favour, Including proxy 
votes, amounted to a Httle less 
than 72m, with fewer than. 

700.000 votes against At the 
Crocker meeting earlier this 
week more than 17m, or 98.06 
per cent of the votes, were in 
favour, with 242,652 against and 

97.000 abstentious. 

The litigation brought by 


cent The 8.3m publidy-hdd 
common shares - wQT be., ex- 
changed for about 4.5m of tbe 
new preferred stock with frac- 
tional shares outstanding; after 
the exchange being paid in 
cash. 

Crocker said that toe terms 
have bees set so that tbe stock 
traded at about its stated value, 
of 850 per share, equivalent to 
827 per common share. Its 
existing 82.1875 preferred stock 
and 5.75 per cent debentures 
will continue to -be traded on 
the New York Stock Exchange, 
while its 83.0 preferred stock 
will continue trading on tbe 
over-toe-oounter market All 
these securities, which were 
formerly convertible Into 
Crocker common stock, will now 
be converti b le into toe new pre- 
ferred shares. 

The merger document sent to 
Crocker shareholders, puts the 
coat of the new management 
team engaged to turn round 
Crocker, at 83J56m. it also 
details the severance settlement 
for the former t+ai wmiw, Mr 
John Place. We will receive 


Cambrian and 
General net 
assets rise 30p 
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COSTS of -£3^5m ln connectira 
with Cambrian ^.General Seeurt- 
ties recant guaranteedbond»-and - 
floating' ' notes Issues, have 
reduced the net asset value . per 
ordinary ~ share, by 5.88p v td t > -. 

120 J7p, for toe half: year, ended > ? . , -vieofcia t c * m 
March 31 1985, althou^L this isfi : . 
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still 29,91gi higher than A year 
previous.' 


some Crocker Marehoklers in 810,000 a month for life starting 

January j year, medi- 
cal insurance for both him and 
bis wife until he is 65. though 
be has to continue to pay his 
share of the cost and life insur- 
ance of 5354,135. Mr Place Is also 
being provided with office space, 
secretarial assistance, and use of 
the bank’s chauffers and 
limousines. Crocker will also 
meet the emits of his Income tax 
return for 1984 when he earned 
$400,000. 


the Delaware courts, wMch had 
been delaying the merger, has 
been seeded. Crocker has agreed 
to pay SI. 75m in compensation 
and a similar amount in legal 
fees. 

Under tire merger terms each 
share of Crocker co mm on stock 
will be exchanged for 0.54 
shares of a new preference 
share which wiil cany an 
annual dividend of 11.5 per 


LMI forecasts near £8m 


London and Midland Indus- 
trials (LMI) yesterday extended 
its contested £44m takeover 
offer for Allied Textile Com- 
panies until June 14 aod esti- 
mated that its pre-tax profits in 
the year to end-March were not 
less than £7.7m, up from £5m 
in 1983-84. 

By yesterday afternoon, the 
second closing date of its offer, 


LMI said yesterday that it was 
clear from reading the ATC 
circular on the matter that the 
principal vendors of Mayfield 
could waive this condition, 
allowing the acquisition to pro- 
ceed before the outcome of 
LMTs offer was decided. 

LMI believed that the 
mechanics for Mayfield’s acqui- 
sition, whether by accident or 


LMI had received acceptances design, might have the effect 
from the holders of only 0.113 of frustrating toe LMI offer. 


Dares suspended 

Shares in Dares Estates 
were temporarily suspended 
yesterday following a fall in 
the share prlee to 33p. A 
statement said that specula- 
tion about the company had 
been created by the delayed 
announcement of the 1984 
results, caused principally by 
problems in establishing the 
current value of loan notes 
due to Dam from the sale of 
Dares Realty, Its U.S. sub- 
sidiary. 

It is anticipated that the 
detailed results -win be 
announeM within the next 
two weeks, at which stage the 
listing is expected to be 
restored. The directors say 
they then expect an “ orderly 
market ” in the company's 
shares to he re-established. 


per cent of ATC shares. 

A major new element was 
injected into the battle last week 
when ATC announced plans to 
buy toe unquoted Mayfield 
textile company in a deal it 
said was conditional am the LMI 
bid lapsing. 


LMI therefore intended to 
request m adjournment of toe 
extraanlinary general meeting, 
convened for June 6, and to 
requisition a meeting of ATC 
shareholders after June 14— toe 
final date of LMTs offer— to 
consider the jfayfield issue. 
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Net asset value per capital-' 
share expanded from 10&23p tb* 
152.04p despite a 9-34p reductfcT„ 
frtMn the write off. ' 

After tax of £35,281 (£91^02) . 
for toe six months, revenue was 
£125,907. against £103,655, equal 
to OJCTLp (HLSllp) per. dhajn, 
Tbe interim dividend is main- 
tained at 0.2 5p on capital in- 
creased by last year’s rights 
issue — last year’s final payment 
was0.75p. 

Including deposits, a valuation 
of investments, as at March' 31- 
1985, totalled £130.6m (£76.ftto).-" 

Sangers record profit 

Sangexs Photographies saw ' 
taxable profits rise by more' tbs** 
50 per cent to a record £718400 
for the year to toe end : of 
February 1985. Turnover rose 
by 11 per cent from £20.71m.-to 
£23m. . ^ 

A final payment of lJMp'i* 
being proposed, making JEsT 
totri 2p which is W per cent 
ntgner than the forecast of l_23p 
made at toe time of the ms. 
placing in February last yew” 

! Mr Richard Branson, 
cnauman, says that profits have 
benefited from close attention 'to 
productivity which has resulted - 
ra considerable cost reduc^pi^: - 

InterWsion in red . J ’ ,T - 

« consid'erabie : 

the m^ket for video cassdtiia- 
JjJfpWon Video. (Holdings)' 

** toei7 SS&; 

t0 . «nd of November 3984 
with losses of £523 000 '’com* 
pared - With profits^ for ‘ ' 

over fell by almost 50, ner eunt 
from £6.09m toStt ' ' 
The final dividend is * 

tiie . interim. . 
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BMW looks to another 
good year for earnings 


BY JOHN PAYTES IN MUNICH 
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BMW, the West German pres- 
tige car and motorcycle maker. 
Is confident it will have another 
good year,, despite starting off 
with a severe setback in car 
sales in the domestic market. 

-HerrEberhard von Kuenheim. 
the chief executive, said yester- 
day that- sales abroad had been 
going ahead strongly, while 
domestic orders and new regis- 
trations had picked up substan- 
tially this month. 

In spite of problems on its 
home terrain, the BMW group’s 
world - wide sales revenue 
reached DM 6.6bn in the first 
• four months of this year, up 
.'a ll per cent on a year ago. 


Earnings had shown a " corre- 
sponding ” Increase, he said. 
He was sure that car produc- 
tion, deliveries to customers 
and sales revenue would all 
increase this year, which should 
be a "typical” BMW year on 
top of its record performance 
last year. 

While the West German 
market as a whole has sagged. 
BMW’s sales have been hit even 
more sharply, in contrast to 
Daimler - Brno, which has 
actually improved its perform- 
ance. 

BMW’s new registrations In 
the first quarter were down a 
third on a year ago, although 


the decline narrowed a little 
to 29 per cent in the first four 
months, Herr von Kuenheim 
said. 

The drop was partly because 
BMW had lifted its sales a year 
ago, aided by new models. But 
there was also the "psycholog- 
ical ” factor that BMW 
customers reacted very sensi- 
tively to the uncertainty over 
proposed anti-pollution controls. 

Even so. BMW’s car pro- 
duction reached 164,900 in the 
first four months of this year, 
the 2 per cent decline on a 
year ago being attributed 
fewer working days. 
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Exports lift Sharp and Fujitsu 
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BY CARLA RAPOPORT 
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SHARP and Fujitsu, two of 
Japan’s leading electronics com- 
panies. yesterday reported 
sharply improved, parent com- 
pany earnings for the year 
ended March, largely thanks to 
their strong exports. 

Fuitsu, a major semiconduc- 
tor and ctanmimications equip- 
\ ment manufacturer, boosted its 
' pre-tax profits by 48 .3 per cent 
to YllTtm ($465.7m) on sales 
up 30.3 per cent to Y1.281bn. It 
predicts slower growth in the 
current year, however, because 
of ■ heavy price competition in 
semiconductors and a slowdown 
in the U.S. economy. 

.The company added that its 
profits last Year had been 


boosted by a Y4ba gain on 
foreign exchange. Exports 
jumped almost 36 per cent to 
Y326ba, which Is nearly a 
quarter of Fujitsu's overall 
sales. The company said that 
information processing equip- 
ment showed the best gains in 
the year, with sales up by 31 per 
cent to Y918bn. 


Net income went up by 41 
per cent to Y 63bn, with earn- 
ings by share up to Y 48.7 from 
Y 40 in the previous year. 

Sharp, a world-wide leader in 
the electric appliance and busi- 
ness machines sector, showed 
pre-tax profits up by 21.5 per 
cent at Y 63bn, on sales which 


at YBOa.Bbn increased by 20 
per cent. Exports were up 30 
per cent with sales of tele- 
visions, video cassette recorders, 
and domestic electrical appli- 
ances showing the best growth. 
Exports now account for almost 
62 per cent of Sharp’s sales. 

Net income in the year was 
up 16.5 per cent to Y34bn, while 
earnings per share rose to 

Y 46.39 from Y 41.17. For the 
current year. Sharp predicts a 
slow down to a 10 per cent in- 
crease in pre-tax profits and 
sales 

Sharp boosted its dividend to 
Y1Z from Y 10 while Fujitu's 
payment was lifted to Y 9 from 

Y 7.75. 
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Marubeni registers 63% gain 
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BY OUR TOKYO STAFF 
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MARUBENI, one of Japan's 
largest trading companies, has 
registered a 63.5 per cent in- 




*«, roiv.—'-BT 1 crease in pre-tax profits to 
"i-JiS 1 TB7bn ($147.3m) on sales up 
m 14.7 per cent to Y13»563bn for 
the year to March. 

'The company's fortunes, like 
the other trading houses in 
Japan, are geared primarily to 
the strength of the U.S. and 
domestic economies. In line 
with its fellow trading com- 
panies, Marubeni is expecting 


Cambrian^ 
General net 
assets rise!) 


little to ho growth at the pre- 
tax level in the current year. 

Its main trading strengths 
remained in the machinery, fuel 
and textile sectors last year. Net 
income rose 19.5 per cent to 
Y8J2bn with earnings per share 
up to Y9 compared to Y4.12 in 
the previous year. Yesterdays 
figures were unconsolidated. 

• C. itob & Co., another of the 
trading house leaders, showed a 
more modest 29.3 per cent gain 
in taxable earnings to Y40.04bn, 


on sales 8.4 per cent ahead al 
YY14.077 bn, adds oar Financial 
staff. At the net level earnings 
emerged at Y5.42bn or Y6.28 a 
share, compared with Y3.41bn 
or Y3.95 a share previously. 

Nlssho Iwal, another in the 
sector, achieved a 43.2 per cent 
pre-tax boost to YlS.lSbn, foun- 
ded on sales up by 9.8 per cent 
to Y8-552bn- Net earnings were 
lower, however, at Y4.32bn or 
Y7.80 a share, against Y5.79bn 
or Yil.72 per share. 
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.^ >By Yoke Shitoni In Tokyo " 
'MITSUBISHI Heavy Industries 
(MHI>, Japan’s largest heavy 
machinery maker and ship- 
builder, achieved pretax profits 
of Y87uS5bn (3347.3m) for the 
yew to March, a surge of 64.6 
pgr cent from the previous 
Y53bn. 

Strong orders for industrial 
machinery, helped by active 
capital investment in the U.S. 
and Japan, provided a major 
boost Net profits moved ahead 
33.3 per cent to Y35.94bn on 
turnover of Yl.999.75bn, up by 
4.8 per cent Net profits per 
share were -Y14.04 against 
Y1O.06. 

Total orders received in the 
topped the Y2,000bn level for 
the, first time to reach 
Y2,U6Bbn. Export sales 
declined by 20 per cent, hit by 
a steep fall in chemical plant 
exports, winch were down 82 
per* cent 

Earnings began to benefit 
from the effects rationalisation 
in the shipbuilding sector 
through job cuts and the 
adoption of a building process 
using computer aided design 
and robots tor welding and 
painting. 
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Strong advance 
by Nomura 
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By Our F i nan ci al Staff 

, B NOMURA Securities, Japan’s 
ft 1 **. ^ largest brokerage house, 



boosted consolidated net profits 
by a third to reach Y55.05bn 
($219.1m) to the half-year to 
March. 

The result — Y32.65 a share 
against Y24.66 — was founded on 
revenue 26.5 per cent ahead at 
Y2S2.44bn. Pre-tax profits were 
Y125.61bn, up 34.4 per cent 
■ on a parent company only 
basis, pre-tax earnings bad 
emerged more strongly ahead — 
tip 40.9 per cent at Y10528bn 


TWA goes on the attack 
in response to Icahn bid 


BY TERRY DODSWORTH IN NEW YORK 


TRANS WORLD AIRLINES, 
the large U.S. Transatlantic 
carrier, has responded to the 
takeover offer from Mr Carl 
Icahn, the Wall Street Investor, 
with an aggressive counter 
attack In Washintgon and the 
courts. 

The company has gone onto 
the offensive by asking the 
Department of Transportation 
to examine Mr Icahn’s fitness to 
ran an airline, asking the 
authorities to prevent any 
further approach by Mr Icahn 
until the investigation is com- 
pleted. 

At the same time, Mr C. E. 
Meyer, the airiine’s chairman, 
told a Senate commerce commit- 
tee looking, into takeovers that 
Mr Icahn was a -“threat" to 
TWA, who would siphon money 
from it and, over a period of 
time, liquidate ft or “make it 
unable to compete.” 

In a further move against Mr 
Icahn, the company has filed 
suit in a court In St Louis, 
where TWA is headquartered, 
accusing him of “extortionate 
greenmail scheme.*’ 

This charge is apparently 


designed to draw on the prece- 
dent set in the recent Delaware 
court ruling against Mr T 
Boone Pickens in his abortive 
takeover bid for Unocal, 

Mr Pickens largely lost that 
battle because the court decided 
that the company had a right to 
defend itself with unusually 
aggressive tactics against 
raider whose record suggested 
that he might be looking for 
greenmail — the practice of 
forcing companies to pay a pre- 
mium price to buy out a block 
of hostile shares. 

The suit named a long list of 
companies from which, it 
claimed, Mr Icahn had accepted 
greenmail in the past. 

Br Icahn has shown that he 
is aware that he is open to this 
sort of attack In the way he was 
gone about his BIS a share bid 
for TWA. which values the con* 
pany at 5600m. 

In bis offer, he Insisted that 
he would not accept greenmail, 
that he would pay cash, and that 
all shareholders would receive 
identical treatment. He also 
promised to continue to operate 
the airline. 


More price cuts by IBM 


BY PAUL TAYLOR IN NEW YORK 


INTERNATIONAL Business 
Machines (IBM), the world's 
largest computer maker, yester- 
day again slashed prices on 
several of its personal com- 
puter models, including ite ill- 
fated PC Jr home computer 
which IBM has ceased making 
but fiercely maintains it i has 
not abandoned. 

The move, the latest in a 
series of sharp price reductions, 
appears aimed at re-positioning 
the company’s personal com- 
puter product line and clearing 
stocks in preparation for an 
expected slew of new product 
announcements due shortly. 

The reductions, which are 
effective immediately, sent 


shares of other US. computer 
makers tumbling. 

The latest reductions, which 
come just seven weeks after 
IBM cut prices on its personal 
computer lino by between 4 and 
12 per cent, affect the PC Jr 
and its colour display, and 
IBM’s portable personal com- 
puter— -a basic PC packaged in 
a sewing-machine-style trans- 
portable case. 

IBM said it was reducing the 
price of a PC Jr with 128K of 
memory and a single 360K disk 
drive by 27 per cent to $725 
from $999. In addition the 
PC Jr colour video display unit’s 
price will be cut by 7 per cent 
to $399. 


Two charged ©Ter Carrian conspiracy 


BY DAVID DODWELL IN HONG KONG 
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HONG KONG police yeste rd ay 
arrested two local businessmen 
on charges of conspiracy to 
defraud in conneoMon with 
Carrian Investments, tiie pro- 
perty And shipping group 
headed by Mr George Tan that 
was pot into liquidation In 
October 1983. 

PtxbUc prosecutors in Hong 
Kong also revealed that they 
were seeking a bill to short-cut 
lengthy commS&al- proceedings 
against the two men. This 
would enable -them to be tried 
alongside five others who. were 
charged An connection with 
Carrian a year ago. 

The collapse of Canton— 
uftfc debts estimated at more 
than HK$lflbn (US$LSbn>— hoe 
allegedly been linked with mur- 
der, a suicide, and a scandal at 
the highest tevel of the Malay- 
sian Government The com- 
pany’s main creditor was the 


Hong Kong subsidiary of Bank 
Bumiputra, Malaysia's biggest 
bank. 

The two charged yesterday 
were Mr Rogerio Lam, ami bis 
brother Mr Steven Lam, both 
executives to Bylamson Asso- 
ciates. As with the other five 
men, the charges are licked with 
. the alleged sale by Bylamson to 
Canaan of Gammon House in 
Hong Kong’s central district for 
TTBTfti fiKhn. Gammon Hous e is 
now called the Ba-nh: of America, 
btfldiag. 

The two men have also been 
changed with making a pubtic 
statement that they bad sodd 
Gammon House. They have been 
remanded on bail June 2L 

Mr Homeric Lam has bees 
granted bail totalling 

HK$600,000 fitid bis brother 

HK$850,0Q0, in cash and 

securities. They have sur- 


rendered their travel doou- 


Mr George Tan, tire former 
head of Carrian Investments, 
and four associates were com- 
mitted for toil trial just over a 
month ago after coauntotel pro- 
ceedings that began in October 
last year. Also charged with 
conspiracy to retfcaud share- 
holders to Can-ton are Ur 
Bentfley Ho, a former director 
of Cairian, and Mr David Begg 
and Mr Anthony Lo, a partner 
and employee respectively of 
Price Waterhouse, the accoun- 
tancy firm.. 

Separate charges of conspir- 
acy to . defraud are faced by 
Mr Richard Wallis, a solicitor 
In Deacons, the leading Hong 
Kong law fine, and the two 
former Carrion executives. 

- Public prosecutors said yes- 
terday that the foil trial to likely 
to begin next January. 


Lufthansa 
pays more 
after surge 
In Income 


By Rupert Cornwell In Cologne 
LUFTHANSA, the West 
German state airline, yester- 
day novel led a doubling of 
net profits last year to 
DM 162m ($52JSm) and an 
Increase In total dividend to 
DM LSD a share from DM 34tt 
for 1983. 

The profit, achieved hi What 
Herr Heinz Ruhnau, Loft 
b ansa’s chief e xe cut i ve 
described as an “exceptional” 
1984, compares with DM 63m 
the previous year. But he 
warned that earnings for 1985 
were bound to he less, despite 
further rises of S.6 and 0.4 per 
cent respectively In passenger 
and freight business over tile 
first four months. 

AU In all, Lufthansa boosted 
total revenues to DM KL37hn 
In 1984 from DM 8.82bn tn 
1983. Income from flight oper- 
ations jumped to DM &52m 
from DM 7J34bn, and profits 
in this area almost quintupled 
to DM 509m. Inve stme n ts at 
almost DM L3bn were 
financed almost entirely front 
group resources. 

The figures underline the 
scope for partial privatisation 
of the airline— should Che 
state decide to reduce its 80 
per cent share in Lufthansa’s 
DM 900m capltaL 

However, hostility from 
Herr Franz-Josef Strauss, the 
Bavarian leader, above alt, 
seems to have pushed any 
such scheme into abeyance — 
at (east for the time being. 
The Lufthansa board, itself 
understood to be coo] to the 
idea, yesterday carefully 
avoided any comment on the 
controversy. 

The airline, however, did 
confirm the purchase of a 10 
per cent direct stake in the 
luxury Kempinski hotel chain, 
as well as a deal to aeqidre an 
interest in the German opera- 
tions of the Avis car hire 
company. 

Herr Ruhnau underlined 
Lufthansa’s abiding opposi- 
tion to any sweeping deregu- 
lation, along U.S. lines, of the 
European air travel market. 
The company's target, he said, 
was a reform of the present 
structure of European air 
traffic, “but not its elimin- 
ation.” 


Record profits 
for KLM 


By Laura Rum in Amsterdam 
KLM Royal Dutch Airlines 
nearly tripled its profit to a 
record FI 290m ($8&3m) in 
1984-85 from FI 103m in the 
previous year, despite a loss 
in the final quarter. 

The surge in full-year earn- 
ings has prompted specula- 
tion that the national airline 
would declare a dividend for 
the first time in six years, 
with predictions ranging 
from FI 1.60 to FI 2 a share. 
KLM will announce whether 
it is resuming payment and 
give full details of the 1984- 
1985 results on June 20. 

The airline, which is 55 per 
cent owned by the Dutch 
Government, lost FI 48.5m in 
the fourth quarter ended 
March 31, which historically 
is weak due to the winter 
season. Traffic growth, how- 
ever, was strong. 

For the whole year, net 
income was boosted by the 
absence of a corporate tax 
liability. The standard cor- 
porate tax rate Is a hefty 
43 per cent 

In the third quarter — 
which also often is depressed 
by the winter season— KLM 
reported a profit, thereby 
virtually assuring record 
earnings. 

Revenues climbed 12 per 
rent to FI 5.6bn for the year 
from FI 5bn In 198344. KLM 
previously announced that 
total traffic rose 10 per cent 
and that the load factor was 
70 per cent last year. 

Mr Sergio OrlandinI, the 
head of KLM, has cam- 
paigned actively for higher 
profitability In ordCT to 
resume dividend payments. 
The alrUue Is run as a private 
enterprise and receives no 
operating subsidies from the 
Dutch Government. 


TDB ahead 
at half-time 


By Robert Gibbens In Mo n treal 

TORONTO-DOMINION Bank, 
the first of the six major 
Canadian chartered banks to 
report for the April 30 
quarter, posted a sizeable 
Increase in earnings and 


Second quarter net profits 
were C$107.4m (US$78.4m) 
or 76 cents a share, against 
C$8&9m or 05 cents a year 
earlier. In tbe first six 
months of fiscal 1985 earn- 
ings were C$2 08.6m or C$1.48 
a share against C$174Jta or 
C$L33 a year earlier. 

Interest Income in the first 
six months was C$2bn against 
C$L85bn. Assets at April 30 
were C$48 -6bn* up from 
C$45bn a year earlier. 

TDB said its second-quarter 
provision for loan losses rose 
to C$12 6m from C$96m, while 
actual loss experience was 
G$144m, up from C$131m a 
year earlier. 

A reduction In non-accrual 
loans in Western Canada 
during the second quarter 
was partly offset by an in- 
crease in sovereign risk non- 
accrual loans, resulting in an 
overall decline of C$l20m in 
non-accrual loans. 
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NEW YORK 




WALL STREET 


May I May 
83 88 


AMGJL. lDTg 

AMP lest 

AMRCorp W» 

ASA — — 60k 

AVXCorp 1BU 

Abbott Labs 533* 
Acme Clave „„„ I4i* 
Adobe Oil A Goa. 184 
Advanced Micro. 88k 


Aetna Life 46k 

Ahmauon (H.F.) 33 k 
Air Prod ft Cham 68k 
Alberto Cu hr. — 17 

Albertson's 33k 

Alcan Aluminium 85k 
AJCo standard.— 34J* 
Alexander ft Al „ 87k 
Allegheny Int.— 85k 
Allegheny Power 38i* 
Allied Bancahra* 84k 

Allied Gorp 40k 

Allied Stores — 663* 
Allis Chalmers... 5k 

Alcoa 58k 

A max— 16k 

Amdahl Corp 133* 

Amerada Hess.. 88k 
Am Brands — .„ 66k 
Am. Broad oas t .. HO 

Am. Can 66k 

Am. Cyan am Id ^ 64k 
Am. Elec. Powr_ 88k 
Am. Express. — 443* 
Am. Gan Corp.— 34 

Am. Greetings.- 36k 

Am Holst 9t| 

Am. Home Prod. 683* 

Am. Inti. Grp B3s 4 

Am.Hoap. Supply 38k 
Am. MedleallntL 851* 
Am. Motors—^ 8T* 
Am. National — 33k 
Am. Nat. Reams 647* 
Am. Petroflna— as 
Ajn. Quasar Pet Ok 

AM Standard 30k 

Am Stor m. — — 67k 

A ,T. ft T m 83 >s 

Amerftaeh — 87k 

Ajpetek Ins. 85i* 

Amfao 861* 

Amoco 64k 

AmP— 33 

Ameted Imla 411* 

Analog Devices.. 82 
Anchor Hockg.-.. 83 k 
AnheuserOJi — 84k 

Apollo Comp SO 

Apple Comp-.... 19k 
Archer Daniels— 81 k 
Arizona Rubber. 84k 

Adda — ’ 81 T* 

Armoo — 7k 

Armstrong Wld— 363* 

Asaroo. 84 

Ashland Oil — 28k 

Assoc Dry Goods. 67 
Atlantic Rich.-. 60k 
Auto. Data Pro ... 46k 

Avantflk.— 83k 

Avery Inti 33k 

Avnet. 30k 


Chubb. 683* 

Cigna. 56k 

Cincinnati Mil... 23 

Citfcorp. 47k 

City Invest. — — . 361* 
dark Equipment 89 
CteveCUffalron. 191* 
Cleve EL Ilium... 80k 

Clornx ....... 36 t* 

Cluett Peaby 297* 

Coastal Corp — . 63 

Coca Cola — 67k 

Colgate Palm.,.. 84k 
Collins Alkman... 80k 

Coltlnd* 68)4 

Columbia Gas... 30 k 
Combined Int... 46k 
Combustion Eng. 383* 
Commonwfth Ed SO 
Comm. SateP tc. 317* 



Hall {FBI •••— 86k 

Halliburton — 30k 

Hammer ml II Ppr 38T* 
Hanna Mining— 18k 
Haroourt Brace. 577s 
Hards Corp— .. 87k 

Karsco — 28k 

Hecla Mining 17k 

HsnemanBraw.. 18k 

Heinz (HJ). 62k 

Helmerick AP-. 207* 
Hercules — ...... 36k 

Hershey 411* 

Hewlett Pkd 32 

Hilton Hotels 667* 

Hitachi - 303* 


Holiday inns. — 
Holly Sugar-.-- - 
Home Depot..... 
Homestake ... 

Honeywell. 

Hoover— 

Hoover (Univ), — 
Hormel (Geo.)— - 
Hospital Corp—. 
Household Int—. 
Houston Indi — 
Houston Nat Gas 

Hughes T00L 

Humana. 


Morton TMofcol. 32k 
Motorola— 33k 
Mu to media— — 66k 

M unsing wear— 81 
Murphy (GC).... 47»* 
Murphy Oil— — 89k 
Nabisco Brands . 64k 
Naloo Chem — — 24k 

Nat. Can 417, 

Nat Dhrt. Cham . 29s* 
Net. Gypsum — 46 
Nat Intergroup. 84k 
Not Medical Ent 88k 
Nat Semlcndotr 103* 
Nat Sendee Ind. 29k 
NBD Bancorp.— 66 

NCNB 41k 

Urn Mi. 

Netw*rK8yrtem# 837* 
England EL 42k 
NY State E ft G- 85k 

MY Times. 47k 

Newmant Min's. 44k 
Niag. Mohawk— 19k 

NICORIno^ 33 

NifceB. — 107* 


Husky Oil — 
Hutton (EF). 


Cooper inds-... 
Coors Adolf— 

Copperweld 

Corning Glass— 
Corroon ft Black. 
Cox Comma..—. 

Crane — 

Cray Research — 

Crocker Nat 

Crown Cork — 

Crown Zell 

Cummins Eng— 
Curtiss Wright- 
Damon 

Dana— ...... .... 

Dart A Kraft 

Date Oen 

Datapolnt 

Dayco 

Dayton Hudson. 
Deere — 

Delta Air 

Dlx Chk Print— 


Detroit Edison 
DiamondStuunrk 

Die bold 

Digital Equip — 
Disney (Walt)- — 
Dlversifoads— .. 
Some Mines—... 
dominion Res— 

Donnelly (RR) 

Dover Corp-. 

Dow Chemical — 

Dow Jones 

Drava. 

Drasmr— 

Duke Power. — 
DunftBradstrmt 

Dupont. 

EG AG 

E-Sy stems 


IU Int 

Ideal Baski Ind— 
Illinois Power.— 
IC1 ADR— ...... 

imp Corp Amor. 

INCO 

Ingersoll Rand — 
Inland Steal . — 

Intel....—... 

Intaroo 

Inter First Corp . 

Intergraph— 

Intartaka 

Inter North— 


IBM 

Inti. Flavours 

Inti. Harvester — 
Inti. IncomeProp 
Inti. MlruACham. 
Inti. MuMfoods— 

Inti. Paper. 

Irving Bank. 

lamas River. 

leffn-PUot 

Jim Walter 

lohnson-Contr — 
Johnson A ins... 

toy Man — 

C Mart 

C&lssr Alumn 



Sohlumberaer... 389* 
Scientific Atlan.. IUi 

9CM— 48k 

SoottPaper 37 k 

Sea Co — 

Sea Containers.. ■ 37k 

Seagate Tech 67* 

Seagram ........... 41 

Sealed Power.... 26k 

Seada (GD) 54k 

Sears Roebuck— 353* 

Security Pac. 29k 

Service Master— 38 
Shared Med. Sys. 267* 

Shell Oil. 60 

Shell Trans.—.— 56k 
Sherwln Wms... 38k 
Signal Aldrich.— 70 

Signal. ....... 40 

Singer. ... 37S* 

Skyline..... — — 15 
S latterly Group. 26k 
Smith Inti—-... 10k 
Smith Kline— — 67k 
Sonat— — .... 38k 

Soroco Prods 46k 

Sony. — 16k 

Southeast Ban kg 30k 
Sth. Cal. Edison- 26k 

Southern Co...... 80k 

Sth. N. Eng. Tel. 39k 
Southlands....... 33k 

SthlandRylty-i 14k 
S' W«*t Airlines! £49* 

S'westn Bell 78 

Sparry Corp.. — 68k 
Spring Inde— B3k 

Square D— 383* 

Squibb ..... 657* 

Stanley (A.FJ 203* 

Std. Brands.-.- 2ia* 


IBM eased 9i to 8131 J after 
cutting prices on its portable 
n m ja s px computers and the PC JR modeL 

Pnopjc drift THE AMERICAN SE- M"* 6 * 

Value index gained 0^8 to 229.85, 
v n w reducing its loss on the week to 

nAiAl'P Inner 0.91. while the volume decreased 
Wwl.tJl.V' Ivlig LIT® shares to 427m compared 
_ ‘ _ with 1 pm. Thursday. 

weekend CANADA 

session, as investors indicated 
^tL^wI^hoSd^werfsend— S eneral approval of Thursday’s 
rS, Mn^iv Canadian budget statement 

Memorial Da ^ on ^ o d 5f' r The Toronto Composite index 
. By, 1 . regained - 11.8 to 2,7022. Metals 

dustrial Average was up 3-B an ^ Minerals Aimed 2.7 to 
to 1^.07, a rise ofltra 2.019.2 and Oil and Gas rose 

on the week, wtale the l^SJ 25.0 to 3.433=1. But Golds shed 
All Common index, at $108.60, lg7 t0 3027 2 

Rut Toppki? actives, tmasco fell 

Tobacco. Cosmetics and Health 


Topping actives, bnasco fell 
Sl| to 327} on trading of 370,259 
shares— its major lines are 


Ohio Edison.— J 16k 

oim — — «k 

Oneok-—— 387* 
Outboard Marine 24k 
Dvaraaaa Ship — 14«* 
Owam Corning— SB 
Owen* lllofiol*-.. 45k 

PACCAR 44a* 

PUN O roup 311* 

PNC Financial ~. 68 

PPG Ind* 39k 

Patent Brewing. 93* 
Paa. Gas A Elect 19k 

Pao. Lighting 44 

Pac. Lumber BS3* 

Paclflcorp. 887* 

Pac. Telecom — 12k 
Pao. Telesls— — 78 
pan 3414 

■an Am. Corp.... 6k 
■an Hand Pipe ... 39 


Std Oil Ohio 48k 

Stanley Work*.- »k 
Sterling Drug. — 31k 
Stevens (J.P 18k 
Storage Tech — 2k 
Subaru Amor—. 35k 

Sun Co BOA* 

Sundstrand 44a* 

Super Value Str. 367* 

Syntax— 63i* 

Sysco — 359* 

TIE Comma— 6k 

TRW 78 

Taft.. 78 

Tam brand* — 73k 
Tandem Comp— 81k 

Tandon— — 47* 


Tandy 38k 

Tektronix 68 

Telecomm*. 50 

Teledyne— 846k 

Tolerate. 80k 

Temple Inland.— B4k 

Tenneeo. - 41k 

Tesoro Pet 10k 

rexaco. 37k 

Texas Comm. Bk 33k 
Texas Eastern.... 36k 
Texaslnatrumnts 98 
Texas Oil A Gas.. 17k 

Toxaa Utittlea 88k 

Textron.. 51 

Thomas Betts. _ 37 
Tide water. 17k 


48k 48k 
29‘t 89k 
319* 321* 

18k 19 

2k 2k 
36k 37k 

50k 607* 

44k 44k 

367* 663* 

63k 637* 

36k 56k 

6k 6k 
78 78k 

78 717* 

73k 74 

81k 28k 

47 * 6 

38k 32k 

68 68k 

50 30 

146k 8463* 
80k 20k 

54k 347* 

41k 48k 

10k 10k 

37k 37k 

33k 53k 


Traders said the market drew 
encouragement from the lack of 
significant follow through selling 
in Bank stocks, which were 
mixed, after being off sharply 
Thursday. 

“The market just has too much 
strength to abort Its rally right 
now," said George Pirrone, of 
Dreyfus Corporation. ‘Tfs on an 


Financial institutions offered 
a mixed reaction to the budget, 
which will impose a new two- 
year tax of 1 per cent annually 
on capital. 

The Lac Minerals group, Plan- 
ning a major corporate restruc- 
turing, continued to lose ground 
as Lac fell $1 to £31. Lake Shore 
Mines $1} to $82 and 'Wright-; 


uptrend and It just doesn’t want narmave* ss to am 
to take a nosedive,” he added. 0 


He said the market apparently 
has shrugged off concern over 
higher interest rates, sparked 


TOKYO 

Share prices fell In very active 


earlier this week in comments by trading-— 530m (550m) shares — 


economist Henry Kaufman. 

Pirrone said yesterday’s 
activity has been highlighted by 


driving the Nikkei- Dow market 
average down 55.28 to 12,593.85. 
Wall Street’s recent fall 


“a lot of little things that add undermined international popu- 
up," with no one stock group lars. and the approaching end of 


moving the market. 

Upjohn advanced a farther 
$3} to $112, after a rise of $8$ on 


May transactions kept many in- 
farther vestors on the sidelines as 
: $&} on domestic-orientated and specula- 


Thursday — the stock has tive shares, Which led this week’s 

attracted an enthusiastic follow- earlier climb, fell bade on profit- 


ing because of several drug pro- 
ducts. 


taking. 

“There is a general feeling 


Banks halted their fall after export-orientated shares are un- 
plunging Thursday on, later- reliable and unprofitable,” one 
denied rumours, that Argentina dealer said. "Prices dropped 
would nationalise its banking, sharply last week, bat when 
Citicorp were up a $47}, foreign Investors started baying, 
Chemical $f to $41} and Chase local dealers started selling off 
Manhattan also Si to $58}. J. P. for themselves.” he added. 
Morgan shed Si to $498 and In a reaction to the earlier 
Manufacturers Hanover were off rises. Steels. Minings and noo- 
$} at $38|. Ferrous Metals fell and moat 

Constructions and Financials 

Closing prices for North eased. Biotechnology - related 
America were not available shares closed mixed as no fresh 
for this edition. Incentives surfaced. 


A p a* rat the 'general trend. 
Railways advanced, and some 
Properties and Fisheries 
eUzdbed. 

Utilities, which had dimfeed 
earlier-on the U.S. discount rate 
cut, and Otis which benefited 
from the yen’s strength softened 
yesterday. 

Trading of Manuen Oil and 
Daikyo Oil shares was. suspended 
to prevent possible trading con-., 
fusion due to a Press report sug- 
gesting the- companies had 
agreed to merge. 

GERMANY 

Mixed dose 1 in active trading, 
with /strong foreign demand for 
selected shares. The Commerz- 
bank stock index, calculated' at 
midsession, rose 9.2 to yet 
another record of 1.303B. 

Sentiment remained strong on 
the flood of firm Corporate' earn- 
ings in recent weeks which 
reinforced expectations of steady 
domestic economic growth. 

Car maker Daimler moved up 
DM 37 to 795, aided by . strong 
earnings and recent moves . into 
high-technology areas. BMW 
rose DM 8.50 to 397, W, 
DM 2.60 to 24320 and Porsche, 
DM 10 to 1,229. 

But Banks fell after strong 
recent gains and as declines in 
market interest rates bottomed 
out 

Chemicals ended * ' little 
changed. 

A reassessment of AEG pushed 
the share price DM 4.90 higher 
at 124,50. 

In Electricals and high techs, 
Yarta advanced DM 14 to 223 
but TWKA fell DM 7.50 to 
308.50. 

Lufthansa Improved DM 3 to 
199. aided by news of sharply 
higher 1984 net profits. 

Stores were mixed. Steels 
mostly firmer, while Metals were 
mostly easier. 

SWITZERLAND - 

Domestic stock prices ended 
mixed In heavy trading, with the 
overnight decline on Wall Street 
having virtually no Impact. 

Active demand pushed second- 
line issues higher, while Blue 
Chips and recently favoured 
Insurances and Banka turned 
steady to lower. 

In special situation stocks, 
Nestle ended steady after the 
shareholders meeting. But in In 
Insurances, Swiss Reinsurance 




Bearer dropped Fra 75tHn ll,60(l 
after it said It expect* ' tittle 
changed profits for 1981, com. 
pared with the previous year. . 

Swiss bonds fhushed mixed to. /HG*' 
higher in. quiet trading. - - . T v 

Dollar: stocks were aromd worn . »/ 
night New York closing levels ;a ^ T f £3 
In moderately active trading. ■ «.* 

HONG KONG \ |r 

Lower bs - aeffing .. preraoro 
mounted. /. 

The Hang Seng Index fell 
20 46 to 1,596.84. Turoom; \ - 
$HK315.66 ($HK298J3m). 

The market could consolidate^ 
further as buying support was . • 

weak in the face of institutioaar , 

selling, brokers said. “ , ?. 

Kader began tra ding if. jV 
SHK1J90 but ended at gHKLBT.: 
compared with the 5HKL85 sub/ 
scription price. . ... ■ V ; 

SINGAPORE ; '--I O; 

Share prices fell over a broad y-\. 

front on lack of foUow-tinoogS 
buying and increased profltv. 
taking in moderate trading. Faftfc 
led gains by about a three-toon^ 
majority, but price changes wegjt ; 

mostly small- ■ 

The Straits Times Industrial > 
lndexx lost 2.74 to 83Bj24-an<f®C,:'’'. 
the SE all share indexxx 0 43- tp 

189.40. Turnover B£m (7.6m)( 

shares. ..=! 

Hotels, -Properties and Com- ^ C- n 

modi ties were a shade CMuridr^ .." y 
where traded. 


AUSTRALIA 

Easier In a oonthaxdnt. tech- 
nloal correction to >ecent 
brokers said Offshore buyan 
withdrew from market* aheadd 
lie long weekend in New YoCfc 
mid London, and major Reaounx 
stocks suffered as a result. ' 

BHP fell 14 cents to A$8 
tt had Its first .board meeting^ 
Sydney since 1920 azul pubUcfy 
announced it plans to coart sn^ 
investors from the TJS. to huiy 
shares. All Ordinaries index lest 
4 J2. to 8832, the Resources -index 

4.6 to 601.0, All Industrials 3.3 
to 14244.6, Metals and -Mlnmds 

2.7 to 558.1 and Oil and Gas 1.0 to 

654.4. The Gold index dipped 
71 to 9462, for a loss, of wore 
than 50 points . since Hobday 
when it- broke the 1,000 barrier 
for the first time— it reached** 
high of 1,0016. j i 

National turnover 38 &b 
shares, worth A$2.5m. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


Z:\ “ ""in, 

-I; 11 ? i ' 

‘-r - J >HKs 2- l5l 


•V ?' &.%*'!* «f J 


FOREIGN EXCHANGES 

Thin trading 


MONEY MARKETS 


.- •The dollar -finished below its 
best level but up from Thursday 
In very quiet trading yesterday. 
With both UK and U.S. centres 


Index closed at 79-1 UP from 
78.9 on Thursday although it 
touched 79.4 earlier in the day. 
Against the dollar sterling eased 


STERLING INDEX 

May 24 Previous 

&39 am 7M 78-9 

9.00 am 79.4 78-8 

10.00 am 79.4 79-0 

11.00 am 70.4 79-0 

Noon 79.3 7941 


May 34 Previous 

1.00 pm 79.0 79.0 

3.00 pm 79.1 79.0 

3.00 pm 79.0 794) 

4.00 pm 79.1 7&9 


Little 

change 


LONDON MONEY RATES 


Sterling 


Discount Houses Deposit and Bill Rates 


Certificate Interbank Authority Company 


,g *pors 

^ ‘acri&iK 


: .•?>! T ^ 
■ inaJClT 


Closed on Monday, trading was slightly to SU2600 from $1-2825 

. cfinflned to last minute book but improved against the D-mark 

, squaring. The dollar did touch a to DM3.89 from DM3.88 and 

v be*! level of DM3.0990 against SwFr 3.2775 from SwfrSM. fc 

the D-mark but once again was unchanged against the yen 

baulked at the idea of pushing at Y316.50 but rose against the 

. through DM3.10 Zt dosed at French franc tt> FFr 11.8725 from 

: DM3.0920 from DM3.0750 and FFr 1L8425. 

I SwFr 2.6055 compared with w _ l _ t _ 

i SwFr 2J5845. Against the yen it £ IN NEW YORK 

' eased to Y251.05 from Y2S1.20 ■■ ■ - 

t biit rose against the French Pr« 

■ tone to FFr9.4350 from j MwM j Prev.oiMn 

& £Fr 9.4125. On Bank of England cseo* »tjBBOO-t^«ihsiA87&.iji6Qa 

; figures, the dollar s Index was i month lo. 5 j-o. 4 e pm 0.52P.60 nm 


Interest 


OytmlBhU.—] — 

a days notion -1 — 

7 day* or — 

7 days notice J — 


— 1 2*8-125* 


POUND SPOT— FORWARD AGAINST POUND 


£ IN NEW YORK 


U.S. 1.2640-1.2710 1.ZS95-V2UC5 0.51-0.4SC pm 
Corrode 1.7260-1.7*10 1.7260-1.7300 O.M4.36c pm 
Nsthlnd. 4J7V*-«S 4J8l.-4.aK. 2-1 »je pm 

Belgium 7B.0l.78.B4 7B-25-78.3G Z7-22c pm 

Danmark 13.330-14.0086 13.944-13.97», 4V3>tore pm 


% Throe 
p.a. months 
4.71 1.42-1 -38pm 
2.7* 1.28.1.13pm 
6.12 

3-75 71 -62pm 
3.33 HVIO'rPni 


ahead of the Long weekend. 
Sterling's overall strength re- 
's moved any concern about cur- 
p -*- rency markets while any desire 
4.44 to push rates lower was effec- 
2-77 lively stopped by money supply 
and inflation worries. Three- 
3 ' 15 month interbank money finished 


hardly one month — la^-ias* lsts-ias* 
terday two month* — 12 ^- 12 ^ ia&a-iaj» 
pkenri Three month*. lZA-lSrs 18^.12+* 
fh™.! six month* — 12 ^- 12 * iaft-iaS 
th re* Nino month*—) I2>*-1& 12*-ia* 

One y ear— — 


stag 

SiSi 


124-1294 11.121s 
12*e-12*t — 

12SS-18S* 1ST* 

12 Sf - 

12* - 

12** • — 

«* - 


__ _ Eligible Eligible Plea 

Market Treasury Treasury Bank Bank Trade 
PepoaHa tBuy) tScin (Buy) (Se ll) (Buy) 

12«*-12b* — ~ Z Z F_~ 


W. Gar. 3-68-3.90* 
Portugal 219-22SV 


tJ407-i^484 1 . 2445 - 1^455 o.i2p pm-o.os d<« o.S4 o.37pm-o.osda G.’ss 2tl2A*12tt pc unchanged from 


‘v "-*•* ^*6(. aSamBt 146.1. 

- - '■ p rvi E - ^ ’ ^Sterling finishe 

-- ... r-rna, _ 4m.. n Y._ . 


2 a 


JSTc UUa 


j; Sterling finished slightly 
firmer overall, its mcchanee rate 


OTHER CURRENCIES 


£ Boot ISlJS&OO-i _281!vS I.M7B-1 .2600 
1 month 0.51-0.40 pm 0.52-0.60 pm 
I months 1.44-1.40 pm 1.40-1.37 pm 
12 months 5.74-3,64 pm ra.gg-S.flO pm 

Forward premiums and discounts apply 

to tha U.S, dollar 


Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Ausrna 

Switz. 


3.8&V3X9S 

219-223 _ 

2181,-220'. 218V21S*. 5c pm-2S dis -0.66 20-SOdla 

2470-2492 2490-2491 1-4tirs dis -1.20 5-SdtS 

11.15-11.23*, 11.16.11.19 'jorn pur.', disn 0.13 W* 

11 JO-11, 90’, 11.am.-n xn, 2V2c pm 2.34 7-0*»pm 

11.22-11.3040 11.22-11.25^ 3-3V>r* dts -3.54 S><.»>*dte 

314BS-318.66 91M17 1.76-1. B4y pm flu»1 4.97-4.B4pm 

27.30-27.44 27.30-27.36 14<.-12ijfln* pm 6.B7 40V3B>ipm 

3-28V3-29 3^7*4-3.28'. 2V1 7 >c pm 7.32 B5\pm 

8alfiian rats Is fnr convenffeia franca. Financial franc 79.00-79.10. 
Six-month forward dollar 2.46-2.*Oc pm. 21-momh 3.70-3. 55c pm. 


2 V 2 *ip< pm 


6.94 SA-BSom 


8.75 Thursday 


three-month 


One month—— ISTb-IZbs 
T wo months-.. Uh-lSh 


sra&a -jagsast"* %g wu«t.wjrt sxssszissss 


-1M 12 pc com P a red With 1134 pc. Nine month 
-o - 22 Weekend interbank money one year — 
a jo opened at 121-121 pc and eased 
-3.40 to 9 pc before late demand Four yarn*- 
5^2 pushed it up to 13 per cent. Five yean- 
S;5| The Bank of England forecast ____ 


Nine months.— 32&»-12as 
One year J 


Lnr.nl 

Authority 

Deposits 

Plnonee 

House 

Deposits 

0 Cert 
of 

Deposits 

MDR 

Linked 

Dspoalts 


J8H 

7.65-7.76, 

7A<-9 

— 

196* 

7.7.7J 

7T.-BI* 

— 

1BSS 

7M& 

YTa-aie 

w- 

18* 

B. 0-8.1 

B*-»A 

— 

2914 

8.3-a^a 


— 

19* 

8.B-S.8 

»*-«* 



w. 


llto 

— 

w 


3 36a 

— 

w- 


lie* 

— 

— 

— 


ECU 

Linked 

Deposits 




v-r'4^ .. "" w l_ 

' i ; -"-4 Argentina Peso. 698.91-688.77 1 652.04 662.6* 

. AuatrallB Dollar. 1.8475.1.8815 j 1.4650.1.4676 

a r*fcrw Srwen Cruzeiro J 6,700-8,730 1 8 03.3,860 

f ‘HP i--, r t* Finland Markka. 8JI750-B.1160 { 6^1?0 8.4200 iFranoa ll.S4-ll.B6 

. : " . C*rn»- Greek DraohmaJ 1.7022.173.93 ■ 184.24.137,06 Germany... 5.88-3.92 

^“sr S MonoKonpCoWar 9.7820 9.7920 7.7690-7.77X5 IltBly 2465-2510 

- ■ • .:--i TfrJ^flleS Iran Rlal_... J 117^0- | PB.OH* 'japan 317-621 

KuwohD!nsr<KO> 0.8825-0.3835 0^08 10 0^0 SM Weth.riartd* 4.38-4.4 2 

?12CS,7?W Luxembourg F*--| 78.23-78.35 , 62.20-62.40 : Norway N - U.19-11.30 

. . 'ri^ .Malayiia Dollar J 3,10454,1100 . 2.4660-2.4680 PortuaaL. 274-220 

A! l T i fc V ^ NbwZealand DlrJ 2.7880 2.7960 2 JU0U1M BpsioT."” 213-2221 

- ' O - ^ Saudi Arab Rival 4A55C^4^640 8.6095 8.6108 Swedan 11 JO 11.56 

- V.\ fjJBapora Dollar 2.7963-8,8005 2.2205 2J325 Switzerland I 3J7-3.30 

V til SthAfrtoanB^, 9.4900 2.5200 1.9920.- 199SO United Statas— J I.S 6 -UB 

»« UJLE. oirham.- . 4.0340-4,6480 3.6720-5.6780 Yugoslavia I 820-346 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


UK during banks base 
lending rate I2J-12J per cent 
since April 19 


Mote Rates 


88.77 552.04 562.54 (Austria 87.26-27.5 

.8515 1 1.4650.1.4675 Belgium 78.40-79.C 

,730 -j s.3~p.3,850 Denmark 15.96-14.0 


2456-2510 
317-621 
4.38-4.4 2 


unij. r: 


213-2221* 
ll.26-Xl.56 
3J7-3.30 
1.3 6.1. SB 
820-345 


May 24 spread Class Ona month 

UKt 1.2540-1.2710 1^595-1.2606 0.61 JI,48o pm 
Irelandt 1.0095-1 .0195 1.0102-1 .0112 0.42-0. 32c pm 
Canada 13706-1 J7650 1J740-1.3750 0.21 -0.24c dis 

NsiMnd. 3-4640-3.4950 3-4935JI.4945 0 JO-0.1 7c pm 
Belgium 61^0-32.40 62.30-62.40 S-7c dis 

Denmark Tl .82*11-12 11.06VH.09i, 1-1'jOre die 

W. G»r. 3.0980*3.0990 3.0915-3.0625 0.60-0. 96pf pm 

FoRug«4 T734-17* 174-1754 200.500c dis 

Spain 1734-17S 174-174*, 68.73c dia 

Italy 1060-1978 1977-1978 B‘*-9Hra dis 

Norway 8.644.89*, 8.68V-8.89*, 3V3*,ora die 

Francs 9JS4-9.44 8.434-9.434 1.78-1 .98c die 

Sweden S.B9V8.904 8 92*, -8 .93=, 6-8*^>r« dis 

Japan 260.75-251.18 »1 .00-261 .10 0.36-0 J2y pm 
Austde 21.89-21.72 21.88-21.72 2>,-14gro pm 

Switz. 2.6820-2.6000 2.6050-2.0000 0.66-O.SOc pm 


1734-175 

1000-1978 

8.64-8.89*, 

9.364-9.44 

8.894-8.904 


68.73c die 
B 'retire die 
3V3*,ora tStw 
1.78-1 .88c die 
6-Si]OTa dis 


Selling rale. 


t UK and Ireland are quoted in U.S. currency. Forward premium! and 
discount! apply to the U.S. dollar and not to lha individual currency. 
Belgian rata is for convertible Irenes. Financial franc 62.80-62.90. 


EXCHANGE CROSS RATES 


* ?1”!L a shortage of around £950m with 

£±-gg!!5- — factors affecting the market 

m'V, ail including maturing assistance 

— 1J7 0.S3-0.58dh* -V62 f nd * lal ^f H p . of 2S? SU GLj b »K S 
o.6« ons-o.BSpm ino together draining £543m aod the 
-1.25 i5.i7dis -1.03 unwinding of previoos sale and 
-i.3o 24J4dis -1.09 repurchase agreements a further 
ff f IflOm. In addition banks 
_ 3J‘gg m j-M Odts -sa brought forward balances £60m 
-6J4 24 V 250 1 « -s!oi below target and there was a 
—4.7< 9Vi<T4dis -4.52 rise in the note circulation of 
-2.34 5. 1 0-5. la - 2.22 £235 m. These were partly offset 
“5 S ^rW 1 "Z'2! by Exchequer transactions which 

i'S added £90m. 

2.46 L7&-i!70pm 2.67 To help alleviate the shortage 
the Bank offered an early round 
^vlduTcuMcnc^ nf assistance which totalled £ 8 Sm 
franc 62.80-62.90. and comprised purchases of £4m 

of eligible bank bills in band 1 
(up to 14 days) at 121 per cent. 


ECGD Fixed Rata Export Finance IV: Average Rate, of Intarast period 
April 3 to May 7 (inclusrva): 12.787 par cant. Local aotfiorftfaa and finance 
houses Sevan day*' notice, others seven days' fixed. Finance Houses Base 
Rata (published by tbs Finance Houses Association): 134 par cant from May 1. 
1SB5. London and Scottish Clearing Bank Rates tor landing 124-134 par cant. 
Bank Oaposli Rates tor sum* at seven daya* notice e .65-7 .25 par cant (net). 
Treasury Bills: Average tender rate of discount 11.9217 per cent. Certificates of 
Tax Deposit (Series 6): Deposits £100,000 and over held under one month 
124 per cent; one-three month* 124 per cent; three-alx months 124 per cent; 
six-nine month a 124 per cent; nine-12 months 124 per cant. Under £100,000 
114 per cant from May 14. Deposits held under Series B 124 par cant, Tha rate 
lor all deposits withdrawn for cash 8 per cent. 


—1.28 15.17dle -1.03 

—1.36 24J4dla -1.C9 
2-24 1-31-1 83pm 2.45 
-24.14 450-1 ISOds -10.39 
-4.86 21 5-2406 is -5.22 
-6.34 24V26d)s -5.01 

-4.74 9V1<T4dl* —4.52 


1.63 1.11-1 .06pm 
1.25 B4-64pm 
2.46 1.76-1 -70pm 


£69 m in band 2 (15-33 days)' at 
12* per cent, £10m In banjl 3 
(34-63 days) at 131 per cent and 


and £23m iff eligible bank bills 
at 12 par cent 

la the afternoon the Bank 


£2m in band 4 (64-91 days) at revteed.tbe forecast to a shortage 


12 per cent. 

The Bank gave additional help 
in the morning of £2 60m com- 
prising purchases of £14m of 


of around £900m before taking 
into account the earlier help and 
gave additional assistance of 
£3 92m. making a total of £937m. 


eligible bank bills in band 1 at The afternoon help comprised 


121 Per cent £74m fn band 2 
at 12± per cent and in band 3 
£64m of Treasury bills and £3m 
of local authority bills all at 
124 per cent In band 4 it 
bought £ 12 m of Treasury bills 




(Pound Sfrllngi U-S. Dollar | Oeuteaham k ; J’panasaYanj FrenohFrancj Swiss Franc | Dutoh Gulldj Italian Ura panada Doilar.Balglan Franc EURO-CURRENCY INTEREST RATES 


5.5m 


o;. 

p -ta;. sr»— -T 1 . 


Found stoning 
UA Dollar 

TMutsehomark 

Japanese Yen 1,000 

FTepch Franc 10 

Swiss Franc 

*•_ 

Dutch Guilder 

Italian Ulra looo 



purchases of £9m of local 
authority bills and £lftm of 
eligible bank bills in band 1 at 
123 per cent, £96m in band 2 at 
12 J per cent and -£96ra In band 3 
at 124 per cent It also arranged 

(Market closing rates) 


FT LONDON 
INTERBANK FIXING 

(11.00 a.m. May 84) 
3 month* U .S. dollars 

bid 716116 offer 8W6 . 

B months U.S. dollars 


The fixing ram* am tin arithmetla 
means, rounded to the n Barest ona 
sixteenth, ol the bid and offered retaa 
for SI Dm quoted by the market to 
fiva reference banka at 11 am each 
working day. The banka are National 
Westminster Bank. Bank of Tokyo, 
Deutsche Bank, Banquo National* da 
Pari* and Morgan Guaranty Trust. 

sale and repurchase agreements 
on £372m of bills at 124 P«r cent, 
unwinding on June 10. The 
Bank also announced Its inten- 
tion to renew temporary facili- 
ties. which if fully taken up 
would be worth £lbn and would 
run from May 31 to June 28. 
This will replace around £1.5bn 
of facilities maturing on May 31 
and effectively reduces tire maxi- 
mum available through tem- 
porary facilities to 3 per cent 
from 34 per cent of banks’ 
eligible liabilities. 


Oanadlan 

Dollar 


Dutch 

Qulldar 


Belgian Frana 



Short-term 

7 days’ notice 

Month 

Three months 

Six months... — ~.». 
One year — 


1268-124 7&g-74 

125*124 74-7*4 

12*8-12*4 74-7*8 

LBA-lBa 77 b-8 

124-124 Br^adr 
124-18U | 8A8r< 


14-14 

14l«-144 

6A-5* 

B4-04 


lOrV-lOrir 

10A-1PA 

104-104 


114-15 

114-13 

131b-185« 

13- 134 
134-136* 

14- 144 
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WEEKLY PRICE CHANGES 


Asian S (closing rates to Singapore): Short-term 7V7** par cant: seven daya 7VP* oar cant: ona month 7V7 7 , par cant: three months par eant: 

alx months 8’,,-SV oer cent; ona year par cent. Long-term Euradollara: two yaara 9 u x»-9 M » par cant; three years IQVIO’i par cant; four years 104-10% 

par cant; five years 104-1 1 par cam nominal. Short-term rates are call for U.S. dollars and Japanese yan; others two days' notice. 


COMMODITIES AND AGRICULTURE 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


latest 

prioas Ch'ngo 
per tonne on 
unless week 


METALS 

Aluminium — 

.Free Markets oj.f 

Antimony — 

Free Market BP.«$ 

Copper-Caafi High anuto-.— 
* months Do, Do.+„._ 

S id per o *4 - 

id Cash 

i};l months^— 

Jflakol .« as— Saa— -* 1 

1 -Free Markets o-Lf. lb 

Palladium per oz~ — 

Ptafnum par — „. 

Quicksilver (76 Ibtt- 

■liver per ox 

8 months per ox.. 

Tin oash — 

3 months 

Tungsten Ind •a N ,<4M»WMO,H.I«||r* 

Wblfram (82.04 lbj_ 

Zina cash-.- 

S month»_ 

Producers. — 

GRAINS 

’Barley Futures-, — 

4|alza Frenoli— — 

WHEAT Future*, 

SPICES 

doves. — ^... — *•—•—. — — 

Pepper whlta— 

blaflic— .— . m,— — m,— 

OILS 

Coconut (Phlllpplnos) 

Pplm Malayan. — 

SEEDS 

Copra (Philippines) - 

Soyabeans (U.S J 

OTHER COMMODITIES 

■Cocoa Futures July.—- 

Coffee Futures July 

Cotton Index — 1 

Dea. Coconut- — 

Gas Oil Fut. July— 

Jute UA bwo grade — - — 

. .Rubber kilo — ... 

Steal No. 3L — 

Sugar (Raw) — — 

Tea (quality) kilo— 

(low mad) kllo~. — 

Wool top# 64a Suekr. — 


„ 01150/1 160 1 — 10 81270/1466 01180(1219 1 16UH116 

Z 02700/2800 +100 03520/3386 62076/9160 S 2 650/7650 
„ £1204.0 -2 02057.73 £1339 £1254^6 

i. 1 01188.0 -1.78 21066J9B £1551.73 £1141.0 

0324.75 -7.75 0384.75 6333 «284.75 

£294^5 +0.25 £327.75 £301.5 - £250.5 

" £300.75 +1 £330.83 £353.6 £296.83 


Shortage fears linger 
in copper market 


ZBO/BSOc +1 
8101.75 Pl7 
1268.00 1-11.5 
0890(908 +9 
480.7Op -24410 
SOl.BOp -84.50 
£9598.5 +87.5 
£0500.5 +88 
078.03 — 

063/86 —5 

£638 -15.6 

£846.6 -10 

0830/960 — 


01B/255c 250/28OC 210fE46c 

6155.50 8129.65 0101.75 

0381.50 0301.85 024445 

0820/ SOB 6300/310 0280(290 
661.3fip 576.90 p M86.70p 
676.20p 0B4.9Op BOl.EOp 
£80674 £104274 BBS 30 
£0076 £10,2384 £8825.6 

685-30 083.85 874.36 

086/89 076/76 065/66 

£789.9 £844.5 £658 

< £898.5 £8224 £648.5 

101,050/1430 0960 0900 


CSS.BOt J-O.1 £107.30 (£1X7,40 

£149.50 [-O.S £14740 |£15240 

£SB,7Qt 1—04 I £10740 (£184,95 


£3450 - 

03,600 - 

08,900 - 


£4,200 £3,360 

03,950 63,300 

03,200 02,130 

8950 9640 

0700 . 0565 

0675 V3BO 
0855.4 [0282 


£1787 

£2094.5 

64.400 

£825 

0218.5 

6750 

63p 

0640 

091VW 

lBBp 

HBp 

477 p kilo 


+ 11,5 )£ 201 3.5 
+ 10.6 h;2450.5 
-0.6 I0B.70O 
+ 86 tElISO 
+4.75 0352.5 
-40 0500 

— 1 70.85p 

- &670 

+7 (£10945 

. — a92p 
+3 |28Bp 

—4 >476p kilo 


£2,256.5 

£2,457 

71.9So 

*1.260 

8886 JS 

•945 

70p 

0670 

81834 

340 p 
8BBp 
626p kf(Q 


ei773 

£20274 

64.43 □ 

£840 

0215.75 

0760 

62 p 
0620 
0B3 
19Bp 
HBp 

jggpMja 


t Unquoted, (g) Madagascar, (x) Jims, fv) May-June. (w) July, (t) Sept. 


BY OUR COMMODITIES STAFF 

THE. MAIN feature of the 
London Metal Exchange copper 
market this week has been un- 
certainty about the availability 
, of supplies for immediate 
^livery. 

Concern about a possible 
supply squeeze had been the 
principal factor preventing 
copper values from fully reflect- 
ing the downward pressure 
resulting from sterling's 
recovery against the dollar and 
squeeze fears resulted in the 
cash high grade LME position 
established a substantial 
premium over the three months 
delivery position — the reverse 
of the normal situation. At one 
stage this month the cash 
premium reached £115 a tonne. 

This trend bad been en- 
couraged by a sustained decline 
in LME warehouse stocks, 
which took them to £he lowest 
level for 11 yeafi. But the 
stocks trend changed two weeks 
ago with a 2,575 tonnes rise and 
this encouraged a sharp narrow- 


ALUMINIUM 


Unofftolal + or KIgh/tow 

clgae(p.m.) — 

£ par torn a 

869-70 (— 7.5~" - 

892-95 —8.26 895(892 


ing of the cash premium, which 
had been wiped out by the end 
of last week. 

The announcement on 
Monday of a further 15,575 
tonnes rise in stocks to 100,950 
tonnes accelerated the new 
price trend and the cash dis- 
count, known as the contango, 
widened to £9.75 a tonne. The 
market quickly began to ha\je 
mis givings about whether t/e 
squeeze threat was really otfer, 
however, and by Wednesday's 
close the cash premium, or 
backwardation, was re-estab- 
lished at £13.75 a tonne. 

The contango returned yester- 
day, reaching £8 a tonne at one 
stage before ending at £4 a 
tonne, as a £19 fall in the cash 
quotation wiped out earlier 
gains leaving the position £2 
down on the week at £1,184.50 a 
tonne. Dealers attributed the 
fall to sterling's gains against 
the dollar and an easier trend 
in U.S. futures. 

Other LJSffE base metals were 


mostly lower on the week, 
especially zinc, which declined 
£15.50 in the cash position to 
£632 a tonne, mainly due to the 
currency factor. Most leading 
producers announced European 
price cuts from $960 to $930 a 
tonne during the week, but they 
were following the market 
rather than leading it Even 
after the reduction European 
producer prices remain more 
than 5100 a tonne above the 
LME level. Zinc prices have 
been under pressure for a long 
time as consumption has been 
falling since last summer but 
production has been holding 
relatively steady. 

Tin prices ended somewhat 
higher on the week helped by 
support buying by the Inter- 
national Tin Agreement’s buffer 
stock manager. Cash standard 
tin ended the week £27.50 up at 
£9,592.50 a tonne. 

Conditions were fairly quiet 
on London's soft (non-metal) 
commodity markets. 

Coffee prices fell quite 
sharply on Monday as sterling 
rose but the losses were 
recouped by mid-week under 
the influence of a fairly buoyant 
New York market. The currency 
factor reasserted itself yester- 
day, however, with the July 
futures position lasing £20 to 
end the week £10.50 higher on 


Sugar 

innoa but race 




Fah Rfar Ap 

1985 


balance at £2,094.50 a tonne. 

The cocoa futures market 
followed a similar pattern but 
on a narrower scale. With pro- 
ducers mostiy staying out of 
the market and some light con- 
sumer interest seen as an early 
currency based fail was gradu- 
ally regained. The July position 
ended £11.50 higher on the 
week at £1.797 a tonne. 

Sugar was firmer with the 
London daily price ending ?7 
up at $91 a tonne. The rise was 
encouraged by talk of further 
modest Indian and Chinese 
purchases which helped the 
market to consolidate its rally 
from recent 15-year lows. 


THE SOYA and grain com- 
plex were lower on persistent 
local selling and evening-up 
before the holiday with wea- 
ther forecasts of enough 
moisture to allay the concern 
about lade of topsoil moisture, 
reports Heinold Commodities. 
Heating oi 1 moved sharply 
higher on unwinding of 
spreads against crude oil and 
gasoline. The precious metals 
traded in a featureless range 
reflecting evening-up ahead of 
the holiday although light 
selling was traced to a weak- 
er tone to currencies- Copper 
and aluminium weakened re- 
flecting expectations of a 
continued build-up in LME 
stocks. Sugar weakened on 
good prospects for the Euro- 
pean crop. Cocoa steadied 
despite reports that fears of 
pod rot tn Brazil has sub- 
sided. Coffee encountered 
light profit-taking on little 
prospect of a frost in Brazil. 
Cotton fell sharply on favour- 
able crop prospects pointing 
to high stocks in 1985-86. 

NEW YORK 

ALUMINIUM 40400 lb o«Wlb ” 


ORANGE JUIce 10.000 lbs; cants/lbs 



Close 

High 

Low 

Prev' 

July 

143.80 

44 AO 

43.80 

44.10 

Sept 

142.00 

42.75 

41 J» 

43.00. 

Nov 

141.10 

42.00 

41.10 


Jan 

140.96 

41.7S 

.40.70 

41.70 

March 

141.2# 

41.60 

41.50 

41.70 

May 

141.25 

_ 


41.70- 

July 

141^6 

— 

■ — 

41.70 


PLATINUM 50 tray o zi S/troy otx 


ZINC 


Cash 
S months 


‘-North Saa crude etrangihenarf 
during thin morning trading but spaed 
. a lightly toward! the clow. Wyimnr 

•j ? 

W SPOT PRICES ' 


Arab Light 

Arab Heavy 

Dubai. 

Brent Blend~. n . WM f 
W.T-1- (1pm eetv*~ 
Foraados (Nigeria), 
Unde, (alt 



iji Pw 


PRODUCTS— North West Europe 
Prompt delivery oir (0 per tonne) 




Premium- ggaoHneJ £ 88-291 h-J 
Gee Oil . — 

Haavy fuel oil 1 130-138 1 - 

+Mi«r 

Patratoum Argoa aatfmttsa 


iSOLD 

.Gold fell SI an ounce iron) Thura- 
day's close In the London bullion mar- 
ket yesterday te finish at S314V3316. 
The metal owned tt 31BV317 and 
traded batwson a high of $316VS317t« 
end e low oi $313b-S314V Trading 
was thin ahead of the long weekend 
With lha dollar's firmer trend in the 
afternoon dddlng a little downward 
gfasaun. 


WTI July opened 7c down end traded 
6e down at 1 pm EST. In the pet- 
roleum products market gas oil was 
quiet end stable, German and Swiss 
end-user demand continue to support 
price levels In North West Europe 
end also lad to e alight firming o< 
prices In tha Mediterranean— ■Pottc- 
leum Argus, London. 

OAR OIL M mWBB • 

- ~iYea£ , «tay , ir f»r 

Month [ Close - Pone 
•per tonne 

June.~~.-I 81940 +1.«J *08,8-1*46 

Juto imJ 818,50 +84* 210.B0.1746 

jSm ZZZ 819.00 +1.78 W4-U.B 

M ~ 180.25 +040 M0.604I04B 

Ort-ZT 828.00 -vJ “*•« 


Sattfemewt 870 (860). Final Kaib 
Close: 895-6. Turnover. 8,775 tonnaa. 


COPPER 

Higher grade , "t? r nigh/Low 

rwf h 1184-5 —18^0 1 186/1 183 

Dime ninths) 118B-9 -1646 1194/1184 

Settlement 1185 (1212). Final garb 
Close: 1107.5-8. 

Gath odea j ’ ~ 

Cash 1177-9 1-10,5 - 

Three irfnthal UTM 1-13.761177/1177 

Settle (Trent 1178 (11 93). Turnover: 
20400 tonnes. U.S. Producer prices 
70.00-74.00 cants per pound. 


Official + or 
oloaofp.m.l — 
£ per tonne 


Cash 631-3 I — lt.Oj — 

3 months 643.4 1—8.5 645/638 

Settlement 833 (648). Final Kerb 
Close: 635-8. Turnover 8.4W tonnes. 
U.S. Prime Western: 45.50-47.50 cants 
per pound. 


SILVER 


Silvar was fixed 2.7&p an ounce 
lower tor apet delivery in the London 
bullion tnartrat yesterday at 466.7p. 
U.S. cam equivalents ol tha fixing 
levels were: spot 514.7c, down 0.8c: 
three-month 825.25c, down 0.7c; six- 
month 040.06c, down 0.26c: and 12- 
month eSI .75c. up 1.2c. The metal 
opened at 488-489p (61G-619c) and 
closed at 486V4a8>*p (6J2-615c). 


POTATOES 

fYoaterday'ft Pnevtot/e [Busl/teee 
Month ’ cloae I dose I Dene 

8 per tonne 

May-.. 7 0.00 60.50 704*-M.«> 

Nov. 64.70 64.60 64.80-14.60 

Feb 78.50 73.50 72,00 

Apr 85.50 85.50 86.60-1640 

May.-.. 90.80 80.50 80.60-00.00 

3a lea: 189 (138) lots of 40 tonnes. 

SOYABEAN MEAL 


PPesterday " + brl Business 

close — Done 

£ 

per tonne 

June. 116.5-117.0 -1,26116.6 

August J 14.9- 1 164 -O.M 1 J64U04 


PI6MEAT 


. reeterdayaj 

Month 1 dose I close | d 
p. per Kilo (deadweight) 
June-— I 106.90 | 107.80 | 


ravlcua Business 
close done 


101,40 101.00 
105.80 10640 


1 

Oot 

Nov- 

Feb—.,. 
April.— I 


Safes: 0 (55) lots of 80 carcases. 
3.250 kg. 

COFFEE 

COFFEE 


Close 

High 

Low 

47.40 

47.65 

4755 

47.50 

we 

raw 

47.06 

48.15 

47.80 

48.56 

48.95 

48.70 

49,80 

49.® 

4950 

48^5 



50.© 




HI. 35 



62.06 

— 

__ 

52.75 

— 

— 

10 tonnes, 8/tonnes 

Close 

High 

Low 

2084 

2090 

2073 

2063 

2078 

2D46 

2032 

2044 

2020 

2034 

2038 

2030 

2M4 



2049 

— 

— 



Close 

High 

Low 

Prev- 

May 

264.1 

288.0 

268.0 

2684;; 

June 

265.1 

— 

— 

268.7 

July 

266.1 

270.0 

266.0 

289.0' 

Oct 

270.7 

274.5 

271.0 

273.8 

Jan 

275.8 

279.0 

277.0 

2783 

April 

281.4 

284.0 

384 J1 

284.6 

SILVER 5,000 tray oz; 

aents/ tray oz * 


Close 

High 

Low 

Prev. 

May 

615.9 

817.0 

611.0 

6135 

June 

618.7 

819.0 

819.0 

614.5 

July 

620.0 

621 .5 

613.0 

618.0 

Sept 

627.7 

623.0 

621.5 

626^ 

Dec 

640.5 

642.0 

634.0 

638.8 

Jen 

645.0 

— 

— 

643.5 

March 

853.8 

6SS.0 

649.5 

6S2.5 

May 

663.3 

B61.0 

661.0 

662 2 

July 

873.5 

875.0 

670.0 

672^ 

Sept 

684.3 

887.0 

683.0 

683.2 

SUGAR WORLD 

’* II ” 



112.000 lb canto/lb 


- 


Close 

High 

Low 

Prev 

July 

3.00 

3.® 

3.00 

3.07 

Sept 

3.17 

3.21 

3.18 

3.22 

Oct 

3.33 

333 

3.32 

339 

Jon 

3.77 

3.82 

3.77 

3.81 

March 

4.20 

4.2S 

4.18 

4.25 

May 

4.S7 

4.42 

4.37 

4.43 

July 

4.56 

4.63 

4.55 

4.63 

Kept 

S.72 

raw 


4.80 

Oct 

407 

4.89 

44» 

4-94. 


SILVER 

Bullion 

-f or LM.E. ! 

+ or 

a 

1 fixing 

1 — p.m. . 


price 

UnoTfic'l| 

— - 


June. liB.b. 117.0 — 1,26 116,8 

August 114.9-1164 —O.M 1 164-116,6 Juhr.. 8090. 

October.-.. 1184-1 IB.8 -0.05110.9-118.7 fcoU 8137- 

Dec. 124.0. 12S.D -0.5S — NOV. 


LEAD 


Turaevsn 1&* (*77) Iota of 100 
tonnes. 


INDICES 
FINANCIAL TIMES 

Nfiy23 T Mw” aa'fi'ih »ge 


l/noffllo cl + or High/low 
eloae(p.m.) — 

£ per tonne 


894-4.5 

300^-1 


1-3,75 ^94.6/28* 
[-4.0 [ioa/300 



Saittomenr 294.5 (298). Final Kerb 
Close: 300-1. Turnover 6.350 tonnea- 
U.S. Spot: 20.00-21.00 cants per pound. 


NICKEL 


. Unofficial + or High/low 

cloeetp-riiJ — 

S per tonne 

Cast) £4450-6 +47.5 SiW/JuT 

3 months [£4400-10 I +gQ.044«l/4BM 

Sattlemant 4455 (4485). Final Kerb 
Close: 4390-0. Turnover 420 tonnes. 


High grade Unofficial + or Nigh/riow 
oloe«[p.m). — for day 
£ per tonne 

Gash I CU64Q-B -80.8 — 

3 months £95554 !— 1B.6 mafitsa 


3 month*. bOlJOp -3.66) 600.753-0.7 
5 month*. 51B-60p —2.00: — — 

lBmonthslB44.15p j- 1.761 — I — 

LME— Turnover 40 Iota of 10.000 ox. 

Three months high/low 501. final kerb 
602, 

FREIGHT FUTURES 

In quiet conditions levels drifted 
until late afternoon ahortovering. 
prior to the long weekend, saw values 
recover, reports Claritaon Wolff. There 
was little physical market news to pro- 
mote activity. The Baltic Freight Index 
was S68, dqwn 6.6. 


Dec...— .— 124.0- I28.D - O.&s — 

Feb.- 128.9.160.0 -l.M — 

Apr. -.... 131.0-133.0 -0.50 — 

June...,- - 13 1.0-183 J| — OAO — 

Salsa: 2.254 (888) lota of 20 tonnes. 


GRAINS 

Business done— Wheat: July 119.50- 
9.20, Sept 98.8B.9.70. Nov 103.25-3.00. 
Jan 108.00-6.80, Mar 110-^-10.10. 
Sales: 111 lota of 100 tonnes Bailey: 
Sept 98.99-8.80, Nov 102.65-2-50. Jan 
untraded. Mar 108.05 only. Salas: 64 
lots of 100 tarmac. 


May 2054-56 

July.. 8090.05 

Sept, -2137-39 

NoV, ■•nwr. 8X08-86 

Jan--- 8820 23 

March 2205-13 

May— 8166-18 


—17.012070-60 
-90.0,8110-98 
-06.58160-36 
—80,02197-80 
-18.0,2830-80 
—0.5 18218-05 
-3.0 _| - 


I Close High/I 
2/895 893/81 

3/938 838/9: 

8/984 924/9: 

0/1006 — 
6/930 028/0, 

5/970 - 

0/1060 — 
twSOflOOB - 


iHigh/Low Prev. 
893/888 886/890 
838/929 934/936 
924/922 921/923 


— 980/995 
'028/024 912/925 
; — 9B0/805 

— 980/1030 

I - 1060/1100 


WHEAT 


BARLEY 


Yesterd'w + or 

Yesterdya + or 

Mnth 

close 


dose 

J 

July- 

119.20 

L. 

i— 0.63 




99.70 

'—0.16 

96.90 

+ D.U 

Nov... 

100.00 

1-0^6 

108.50 

— 

Jan>. 

106.75 


106.10 

+O.M 

war- 

HO.lp 

100.06 

+O.TO 


Sales; 2.162 (2.639) ion of 5 tonnes. 
ICO Indicator prices (U.S. cents per 
pound) for May 23: Comp, daily 1979 
132-37 (132.16): 15-day average 131.85 
(131 ,86). 

SUGAR 

LONDON DAILY PHI C£— flaw sugar 
881.00 (Ol 50). up 81.00 (unchanged) 
a tonne for M*y^luna*Ju<y delivery. 
White auger 8135,00. w 82,00. 

No. 5 Yesfday** Previous Buainaaa 
Con- dose plose done 
tract 


July 2064 2098 2073 2079 

Sept 2053 2075 2046 2060 

Deo 2032 2044 2020 2016 

Man* 2034 2085 2080 2915 

May 2044 — — 2025 

July 2049 — — 20 30 

COFFEE *' C ** 37,000 lbs: eenta/lb s 
Cloae High Low Prev 

July 146.16 45.80 45.85 48,82 

Sept 146.80 47.00 48.30 47.13 

Dee 146.12 46.40 46.00 48.30 

Man* 145 .28 45.00 45,00 45.00 

July 142J0 44 M 41.00 42-75 

COPPER 25,000 lb canta/lb 

Ctoae High Low Prev 

uy 63.46 83.45 63.10 83.85 

June 83.50 — . — 93.95 

July 83 i5 64.06 63 .35 64.40 

Sept 64.55 64.75 84.10 06.10 

Dec 66.35 66-50 64.80 66A0 

Jan 65,60 — — BS.ofi 

March 66.06 05.85 86.75 88.50 

May 69-45 58. 38 £8.05 89.65 

July B6J5 68,70 88.60 67.26 

Sept 67-26 87.60 07,89 87,86 

COTTON 50,00Mb, eento/lb 



dose 

High 

Low 

Prev 

Jtrfy 

63.72 

64 J3 

63.35 

84.82 

Oct 

62.72 

63.40 

62.40 

03.53 

Dec 

62.97 

63.42 

62.60 

03.60 

March 

63.99 

04.40 

83.76 

84.50 

May 

64.70 

64 90 

04.10 

65.16 

July. 

04.66 

66.00 

04-40 

05,45 


CRUDE OIL (LIGHT) 42,000 U.S. 
gallone: S/barraht 


Turnover SB (164). 


COCOA 


’ester day** 

Clow H- or Bualnee 

— — Done 

i per tonne 1 . 


Settlement 9545 (9600). 


(Mali 96905 UlD,oj9695/9695 

5 months 9660.1 {— 17.019560/9636 

Settle mont 9595 (9600). Final Kerb 
Close; 956D>70. Turnover: 986 lennM. 


May 

July 

Sept. — 
Doc. — 

Mar. 

May 

July - 


1767-1774 +B.0 
l7flfi-17Sa +S.0 

1703-1707 +9.5 
1745-1748 + 4.6 
1763-1753 +8.0 
1760 1775 +8.5 
1760-1775 [-2.6 


im-1760 
1808 1700 
1792 1375 
1758-1740 
176B-17H 
lffi.1760 
1770 


Sales: 2.145 (1,889) lots of 10 
tonnes. 

ICCO Indicator prices (U.S. cants 
par pound). Dally price for May 24: 
S6.62 (96^9); five-day average for 


HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 114.30. 
East Midlands 111.80, N. East 113.40. 
Scotland 115.00. The UK monetary co- 
efficient for tha week beginning Man- 
day. June 3 (baaed on HGCA calcula- 
tions using three days’ exchange rates) 
is expected to remain unchanged at 
0.S77. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring no 1 15 par cant June 

145.50. July 144.40. Aug 146.70. Sept 
143, Oct 144.80 sellers transhipment 
east coast. U.6. no 2 soft rad winter 
June 12E.2&, July 126. Alrg 128.90. Nov 

131.50, Oct 131,25 sailers. EC harvest 
119 quoted. English feed fob MBy 
123.60, June 124. July/Aug 100.76, Sept 
101 sellers east coast. Make: U.S. no 3 
yallow/French transhipment east coast 
May 149.50. June 150 sellers. Barley: 
English feed fob May 115.50. July /Aug 
98.90. Sept 100, Oct/Dec 108 sailers 


8 per tonne 

86,8-80,0 SB.5- 87. 

B0.4-M.O lOM-IDO, 
184.8.106.4 »B£-106.fi 
117.6-110.2 111.8.1 HA 
121.4-122.4 122.S-1ZM 
I28JM27.6 1 27 .B- 129.0 
161.0-162 ,B 181 JB-1SSJ2 


BrA- 96,0 I 
IMA- 98.0 
106.0-1M.S 
119A-117.4 
122 JL 122,0 I 
128JL127.D 
152A-1H.0 


Sales: 1.062 (1-342) iota ol GO 
tonnaa. 

Tato and Lyle delivery price lor 
granulated basis sugar waa £178.60 
(same) a tonne for export. 

international Sugar Agreement — (U.S. 
cents per pound fob end stowed Carib- 
bean porta.) Prices Ipr May 23: Daily 
price 2.80 (2.79): 15-day average 2.79 , 
(2.80). 


July 

Aug 

Sept 

Oct 

Nov 

Dec 

Latest 

27.89 

27.20 

28.98 

26.72 

25.82 

28.35 

Mah 
27.70 
27 JO 
28.87 
28.72 
2S.S5 
29-40 

Low 

27.53 

27.00 

28.75 

28.57 

28.45 

28.25 

Prev 

27.80 

27.14 

28.79 

28.54 

28.48 

28.40 

GOLD 

100 tray 

oz: S/troy oz 



Close 

High 

Low 

Prev 

May 

314.5 



31B.B 

June 

a»4.« 

318.9 

313.8 

314.1 

July 

318.5 

— 

W 

117.8 

Aug 

31B.1 

*19^ 

317:0 

319.5 

(let 

322-0 

323.0 

371 3 

373.5 

Dae 

FM.1 

srr.2 

37K.S 

377.7 

Fab 

snn.fi 

331.8 

331 J 

332.2 

Anril 

3»s .* 

335.3 

3333 

sre* 

June 

W\3. 

— 



341.8 

Aug 

3BS.4 

347.0 

347.0 

M».o 

Oct 

3MI.6 


w 

3B7. 2 

OiC 


S8.0 

356.0 

3KV.R 

Cab 

382.1 

— 

— 

383.7 


u-rnTiaift OIL 42.000 U.S. gallone; 
witartl.8. gallons 


RUBBER 


PHYSICALS — -Tha Umdon marker 
opened easier, attracted o little cover- 
ing Interest throughout the day and 
closed quiet, reports Lewis and Peat. 
Closing prices (buyers) spot 63.00p 
(same); 66.75p (S3.25p): August 

67.00p. The Kuala Lumpur fob pries 
tor BSS No 1 waa 194,0 (1®,0) cents 



l«wt 

High 

1 IW, 


June 

71. RO 

71.fi* 

70.75 

71. nn 

July 

71,70 

71J5 

n.m 

es.79 

Aug 

71.75 

71 m 

70.25 

70.44 

Feot 

77 SB 

■nm 

rum 

71.51 

on 

77.70 

73.20 

72.55 

73 40 

Nov 

71.30 

— 

— 

73,30 

Dee 

74-30 

74.38 

73.50 

74.30 


SPOT PRICES — Chicago loose laid 
19.50 (same) cents per pound. Hardy 
and Harman silver bullion 610.5 (612.0) 


CHICAGO 

UVE CATTLE 40.000 |b Cents/lb 

Ciosn High tow Prev 

June 83.67 83.00 03,10 82.95. 

August 85.85 86.80 84.70 84.6S 

OCt 63.75 B3.B0 83.27 83.30 

Dee 64.70 84,76 84.25 84.30 

Feb 65.45 86.46 86.10 65.15 

April 56.40 6,40 69.06 88.00 

June 86.40 80.90 68.40 66.25 

LIVE HOGS 30.000 lb, cents/lb 

Close High Low Pnav 

June 48.90 49.20 40.52 48.87 

July BIAS 51.60 B0.B7 60.95 

August 51.00 51 JO 80.48 50J7 

Oct 4732 47.80 47.10 47.1T 

Deo 48.70 48.70 48.16 48.30 

Feb 49.40 49.E0 *930 49.32 

April 45.60 46.10 45.50 45.60 

June 48.65 48-86 48.30 48.30 

Jlriy 49.15 4 9 .500 49.10 49.10 

MAIZE 5.00 b*» roln 

o*nt« 756 lb-bush»j 

Class High Low Pnnr 

July Z74.4 275.4 274.2 275.4 

Sept 261-4 262.2 260.8 262.0 

Dec 268.2 259.2 257.4 258.6 

March 287.2 298.2 2S7.0 268.0 

May 272.4 273.4 271.4 273.4 

July 273.2 273.2 272.4 274.2 

Sept 258.4 258.4 267.4 260.0 

PORK BELLIES 38,000 tb; Centa/lb 

Close High Low Prev 

July 88.75 68.90 65.BS 68.62 

August 66.47 68.75 65.7S 66.47 

Fab 73.87 73.95 7X25 73.92 

March 73.20 73.32 73.10 73.25 

May .74.57 74.57 74J0 74-55 

July 74J7 74J7 74.50 74.70 

SOYABEANS 6.000 bu min; 

cants/60 ib-bushel 

Close High Low Prev 

July 668.2 672.0 666-6 671 A 

August 568.0 871.2 868.4 671.0. 

Sept 668.2 569.0 566.4 568.4 

Nov 574. S 577.4 573.8 577.2 

Jen 684.8 587.4 684.0 587.4 

March 5S5.2 597.4 594.4 538.0 

May 803.0 805.0 809.9 808.0 

July BOBA 610-4 808.4 611.4 

SOYABEAN MEAL 100 tone: S/ten 


Close High Law Prev 
July 120.2 121,5 120.2 121.4 

August 123.2 124.4 123.2 1244 

Sept 128i 127.3 128.1 127.4 

Oat 129J> 130.2 129.0 130.1 

Dec 134.8 13S.B 134.6 138.0 

Jen 136A 138.8 138-8 138.0 

Much 142.5 143.7 142.5 143.0 


SOYABEAN OIL 60,000 lb, cente/1b 
- Close ' High Law Prev 

July 30.74 31.08 30.81 90.95 

Aug 29.44 29.86 29.35 29.88 

Sept 28.53 23.66 28.35 26.62 

Oct 77.81 27.70 Z7.50 27.62 

Dee 26.88 28.75 26.5/ 28.73 

Jen 26.27 2840 26.23 26.35 

March 28.83 23.90 25.77 26.00 

May 26 4 26.31 25.40 25.60 

duly 26.15 25.15 25.00 

WHEAT 6.000 bu rai n. gentg/80fb-fauahef 
Close High Low Prev' 
July 316 J 31 315.6 319.4 

Sept 319.6 322.2 3T8.E 321.6 

Dee 331.0 333.0 329.6 332.6 

March 335 0 335.4 334.0 338.0 

Mev 372.4 373.4 372.4 324.0 
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LONDON STOCK EXCHANGE 
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MARKET REPORT 


Account Dealing Dates 
Option 

*First Declara- Last Account 
Dealings tlons Dealings Day 
May 13 May 30 May 31 June in 
June 3 June 13 June 14 June 24 
June 17 Junes? June 38 July 8 

* '• Now-time ” dealings may take 
place from 9J0 am two business days 
earlier. 

Any lingering hope that the 
FT Ordinary share index might 
launch another attempt on the 
record high before the holiday 
weekend was soon dashed yester- 
day. Leading equities opened on 
a firm note in London but came 
under pressure during the mid- 
morning trade following market 
talk of an imminent cut in oil 
prices, to be instigated by Saudi 
Arabia. 

The rumours had little lasting 
impression on sterling, which 
closed lightly higher on the day. 
but seemed to unnerve equity 
traders. Many dealers bad wound 
down their positions ahead of the 
three-day market closure and 
apeared particularly sensitive to 
the idea of carrying stock over 
the period. Jobbers' tactics were 
to mark down prices of blue chip 
issues in order to deter selling. 
These moves were not always 
successful and the market tone 
deteriorated rather quickly. 

Recent speculative favourites 
and other high-flying stocks ran 
into profit-taking which brought 
widespread falls. One notable 
absentee from the list of 
casualties, however, was Dcben- 
hams. Continuing speculation 
of a management buy-out or a 
counter to the unwelcome Burton 
offer stimulated further buying 
activity and Debenhams rose 13 
more for a gain on the week 
of 73 to a new peak of 381p. 

Late in the session, top-quality 
industrials came off the lowest 
levels. The index, after showing 
a fall of 14.1 at 2 pm. dosed a 
net S.6 lower for a loss on the 
week of 6.7 at 1.001.6. Several 
constituents sustained double- 
figure declines including Blue 
Circle Industries, which success- 
fully completed a vendor placing 
of 11.5m shares at 525p each. 
The cash was needed to finance 
part of the group's acquisition 
of Atlantic Cement from New- 
moot Mining. 

A rather uninspiring week for 
Government securities ended 
with the market closing on a 
quietly firm note. UK institu- 
tional business was again negli- 
gible and overseas interest 
which has played the major role 
this week in supporting the tone, 
also tended to fade. Domestic 
inquiry is currently restrained 
by the availability of both con- 
ventional and index- linked 
stocks, totalling £850m. 

Breweries plotted an irregular 
course in moderate trading. 
Allied Lyons softened a penny 
to 194p, after 192p. ahead of 
Tuesday's preliminary statement. 


Oil price r um ours cause nervous pre-holiday 

trading session in equity 


while Bass, stilt reflecting the 
second-half profits warning, fell 
S to 560p. Morland, on the other 
hand, improved 5 to 195p in 
response to satisfactory first-half 
results, while Wolverhampton 
and Dudley hardened a couple 
of pence to 326p; the interim 
figures are scheduled for Wed- 
nesday. Elsewhere, Distillers 
slipped 4 to 2S9p. 

Blue Circle apart losses among 
the Building leaders were 
modest. RMC slipped 6 to 394p 
and Redlaud 4 to 305p. but 
Tarmac were only a couple of 
pence off and still 13 higher on 
the week at 590p. Contracting 
and Construction issues closed 
with little alteration, but Higgs 
and TOlI, a firm market recently 
on Trafalgar House bid hopes, 
came back 5 to 370p. In the 
Timber sector, Meyer Inter- 
national, in which Australia’s 
Adelaide Steamship has built up 
a 4.S7 per cent stake, softened 
a penny to 140p, but retained 
a gain of 14 over the five-day 
period. Sheffield Brick shed 2 
to 18p following disappointing 
annual results. 

Significant movements in 
Chemicals were again confined 
to secondary issues. Anchor 
Chemical gave up 5 at 205p on 
lack of support and the new nil- 
paid shares virtually halved to 
7p premium. Profit - taking 
clipped 3 from recently-finn 
British Tar Products, at 107p. 
but Mebon continued to attract 
buyers and, in a restricted 
market, gained 4 more to 72p. 

Greenfield flat 

Burton, a strong market since 
announcing its bid for Deben- 
hams, succumbed to profit-taking 
and closed 12 easier, but still 30 
dearer on the week, at 490p. 
Habitat Motbercare, also well 
supported following news of its 
beneficial involvement in the 
proposed Burton / Debenhams 
merger, suffered a similar fate 
and ended 12 down at 388p. 
Harris Queensway lost 10 to 244p 
after having risen sharply over 
the three previous sessions on 
consideration of its trading 
agreement with Debenhams. 

Two _ bid denials stifled specu- 
lative activity among secondary 
Stores and profit-taking eventu- 
ally took its toll. Etam were 
volatile following the denial 
from Woolworths, moving down 
from 210p to 180p before closing 
9 down on balance at 195p. 
W. H. Smith, bought of Late on 
U.S. bid hopes, reacted 10 to 
246p, after 242p. following the 
statement that it had not 
received any approaches. John 
Mcnzies fell 12 to 290p, while 
Greenfield Blacks dived 16 to 



30p. after 28p. on news of the 
final dividend omission and 
£2Xm annual deficit Combined 
English, however, attracted early 
speculative buying fuelled by 
vague takeover rumours and 
closed 6 better at 143p, after 
144p. 

Still overshadowed by Plessey’s 
depressing preliminary figures, 
leading Electricals remained 
extremely sensitive. Plessey 
opened a few pence higher 
following bid suggestions, but 
subsequently eas^d to 14 «d 
before closing 2 better on the 
day at 150p. GEC, 132p, and 
RacaL 184p, both ended a few 
pence easier, but a late specula- 
tive rally left Thorn EMI 3 
firmer at 453p. after 435p. High- 
technology stocks sustained 
further widespread falls with 
sentiment still affected by recent 
poor figures from Micro Focus 
and Thursday’s gloomy statement 
from BSR. Micro Focns fell 50 to 
320p, while losses of 30 and 20 
respectively were recorded in 
AB Electronic, 375p, and Micro- 
gen, 320p. Unitech lost 15 to 
240p and Crystalate 10 to 155p. 
In marked contrast. United 
Scientific moved up 7 to 177p 
following comment on the 
interim figures. 

Recent speculative Engineer- 
ing favourites were vulnerable 
to selling. Among the leaders. 
TI fell 12 to 25Bp and Vickers 
a like amount to 322p. Elsewhere. 
Carl CO gave up 7 to 273p, but 
Spencer Clark responded to Press 
mention with a rise of 3 to 55p. 

The majority of leading Food 
issues lost ground, but Rown- 
tree Mackintosh resisted the 
trend as takeover speculation 
revived and touched 433p prior 


to closing 3 firmer an balance 
at 42Sp. S. & W. Beiisford were 
a dull market at 167p. down 7, 
while Tate and Lyle, half-timer 
due next Wednesday, ended a 
couple of pence cheaper at 448p. 
Retailers went lower, «*ith Dee 
Corporation 4 off at 241p and 
J. Sains bury down another 
couple of pence at 330p. 
Albert Fisher dipped to 115p 
before settling 3 lower at USp, 
while Hillards lost S to 3S7p. 
By contrast, a broker’s “buy" 
circular gave a boost to Sidney 
C. Banks, 32 higher at 230p. 
Demand in a restricted market 
lifted Bernard Matthews 9 to 
332p. 

Profit-taking left its mark on 
Hotels. Grand Metropolitan shed 

6 to 297n and Ln^h^oke lost ft ro 
267 p. Prince of Wales Hotels 
were unaltered at llOp following 
the annual results. 

Brammer fall 

A late rally left most miscel- 
laneous industrial leaders dis- 
playing only small falls on 
balance. Boots, down to lS4p 
initially, picked up to close 4 
off on the day at 188p; the pre- 
liminary figures are due to be 
announced next Thursday. 
Beech am settled 3 lower at 355p, 
after 350p. and Hanson Trust a 
like amount down at 228p. 
Recent high-fliers, however, were 
more vulnerable. Metal Box 
reacting 10 to 405p and Reed 
International 8 to 576p. Else- 
where. Energy Services closed 

7 higher at 120p on the agreed 
revised offer from Brammer, 
which fell 20 to 35Sp: earlier in 
the week. Brammer received a 
hostile bid from Bunzl condi- 
tional upon Brammer’s share- 
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EftUITY GROUPS 
& SUB-SECTIONS! 


Ftpns fc p rtBB *» Hi after 
of stacks pr section 


49 


a 


99 


99 


CAPITAL GOODS (208), 
Bunding Materials (Z3>_ 
Cootncttag, CoffiMtn (29) . 
Electricals 05) . 


Electronics (37) 

Nrahaulcal Engwtfwg 563) _ 
Hctaband UeU Rnrimft).. 
Motors (17) 


Other Mtsbiri materials 0.7). 
CONSUMER GROUP (HQ. 
Brewers and Distillers (23) - 
Food Manufacturing (20). 
Food Retailing 03) 


HertadKsBMProta&ff). 
Leisure (23) 


Newspaper* PritUungQ2). 
Pa c ka gi ng and Paper (14). 

Stores Ml) 

Textiles (19) 

Tobaccos G) 


OTHER GROUPS (98) — 
Chemicals (27) 


Office Equipment (4) 

SMppfeg aid Transport (12). 
Mteceflaneom (63) — ««. 
Telephone Networks (2)1. 


Fri May 24 1985 


Index 

No. 


548J0 

539-06 

76833 

152732 

155036 

31268 

196.% 

16335 

98431 

663j47 

60L48 


50452 


159036 

1062X5 

68534 

179738 

324.70 

64754 

33034 

83933 

707.44 

75554 

185X8 

118525 


jjjPjjSWjRLBWUPljOL. 



HQ's 

Change 

% 


-13 

-IX 

-03 

-13 

-8.7 

-0.7 

-13 

-13 

-L0 

-L0 

-13 

-13 

-03 

-13 

- 0.6 

-13 

-13 

-13 

-03 

-03 

-03 

- 0.6 

-L4 

-13 

-03 


-0.9 


Oils 0.7). 


500 SHARE INDEX (580)— 


FINANCIAL GROUP (U4). 
Banks (6) 


Insurance (Ufe) (8) 

Insurance (Composite) (7). 
Insurance (Broken) (7)— 

Merchant Banks (ID 

Property (50) 

Other FnantiaK25) 


Invest m en t Trusts 0061 _ 

Mining Finance (4) 

Overseas Traders (14) __ 


ALL-SHARE INDEX (738). 


fmanaasmar. 


1158.37 


MSX9 


47136 

46931 

71030 

35336 


114831 

229.77 

63834 

28637 


60139 


67436 


63433 


Index 

No. 

mu 


-13 


-13 


-0.7 

-03 

-03 

-03 

-03 

-13 

-0.7 

-13 


-13 

-OX 

-03 


-09 


Day's 

Change 


Est 


YW 

(MaxJ 


1034 
12J5 
1338 

1035 

933 
1039 
1231 
1332 

736 

934 

1132 
lataa 

539 

636 

832 

636 

1133 
732 

1638 

17.76 

838 

13.74 

730 

636 

6.97 

758 


950 


15.95 


1035 


1631 


737 


538 

839 


11.06 

935 


Day's 

High 


Gross 
Die. 
Yield* 
(ACT at 
30%) 


4.09 

439 

5J6 

437 

339 

4.42 

7.72. 

536 

330 

339 

436 

431 
2X9 
236 
434 

432 

433 
335 
463 
531 
3.90 
490 
453 
471 
334 
355 


3.90 


738 


433 


531 

736 

446 

553 

359 

431 

361 

067 


338 

5X7 

630 


447 


Esc. 

WE 

Ratio 

(Net) 


1230 
9.91 
980 
w w 
3354 
11.94 
9.93 
934 
1654 
1239 
1097 
1040 
2439 
18.99 
1532 
1938 
9.72 
17.91 
736 
631 
1470 
8.99 
1747 
2020 
1759 
1731 


1330 


7.70 


1L99 


865 


1731 

2364 

1440 


1056 

12.94 


Day's 

Low 




S' 


to date 


731 

684 

.1640 

2785 

13.77 

470 

3.71 
389 

11 77 

686 

3.72 
954 
5.76 
5175 

1259 

3234 

230 

580 

338 

17.44 

568 

3495 

352 

»JB 

630 

0.70 


152682 152635 
1568.75 164951 


6.77 


3760 


423 


831 

11.71 

1471 

853 

1734 

122 

338 

478 


5.96 

539 

1239 


880 


" 2 ? 


Ttar 

9 


Index 

No. 


55439 

54454 

76960 


31483 

19837 

um 

[100274 

67089 

60738 

50969 

1160642 

1106760 

69182 

&W7J7 

328.78 

65735 

33431 

84389 

71131 

756.99 

18668 

1120181 

89384 

88530 


Wed 

9 


Index 

No. 


56342 

54669 

77230 


31426 

19781 

16539 

(100333 

67033 

60635 

51159 


h62836 

hmxL 

1 696.78 
0793.91 
1325311 


658.74 


017644 


70235 


47431 

470.99 

71639 

35636 

035039 

23246 


642.91 

28932 


60885 

1290841 

67638 


64034 


56L32 

54684 

76583 

051032 

(163051 

315.71 

19834 

16583 


000454 

66643 

60389 

51332 

062442 

005631 

69638 

078775 

32231 


65633 

33580 

84635 

71475 

75985 

18859 

020051 

89630 

89132 


66243 


017430 


70549 


47539 

478.70 

71950 

35330 


013032 

23453 

64138 

29030 


609.78 

28948 

67347 


642.98 


May 

I 21 ■ 

TsdnUff 


Toes 

May 

21 


Index 

No. 


Year 

ago 

(appraxj 


Index 

No. 


Highs and Lows Index 


1985 


Sine 

Compilation 


High 


64132 

33085 

85541 

72467 

75930 

187.96 

0195J2 

89331 

893.93 


66085 


018234 


703.90 


47684 

47830 

72382 

35437 

013237 

23584 

64254 

29283 


608.93 


66083 


64L92 


S 

WDR 


48575 

47358 

67546 

056732 

066268 

24138 

nan 

13031 

65636 

497.97 
51338 
37454 
014381 
769.76 
62275 
029984 
24184 
44932 
28133 
57737 

427.97 
56234 
12087 
84985 
59637 

08 


48830 


033431 


54251 


35657 

35084 


45431 

25975 

72833 

21048 

53733 

23474 


47231 

29631 

543.92 


49539 


Year 

VO 

TB & 5 


57735 

54684 

77230 

170134 

197730 

31634 

19842 

17589 

100454 

67833 

60778 

51386 

162442 

108857 

71949 

1807.77 

32878 

66735 

341.97 

101069 

72257 

83236 

19038 

12(081 

89630 

93281 


22/1 
2U5 
22/5 
22/1 
9/1 
135 
25 (i 
15/3 
23/5 
225 
235 
12/3 
215 

22a 

22a 

235 

235 

235 

11/3 

8/2 

155 

22 a 

11/3 

235 

225 

155 


Low 


66243 225 


123935 15a 


70549 225 


478.74 

48339 

73675 

36376 

124078 

248.76 

65336 

296.92 


155 

135 

165 

155 

15/3 

i&a 

135 

6/2 


63532 

31188 

687J5 


75 

35/4 

22a 


642.98 225 


13424 155 


529.99 
47201 
68437 
147018 
1155036 
27578 
16688 
14257 
82880 
604.96 
55086 
47330 
140036 
98085 
65235 
1445J5 
28636 
52947 
29387 
82837 

605.99 
71088 
154.76 
95888 
79835 
70L92 


25/2 

26/2 

85 

25/2 

245 

3a 

14/1 
3a 
3a 
3a 
3a 
3 a 
15 
11/4 
9/4 
3 a 
3a 
19/2 
3a 
25 
3 a 
3a 
3a 
3a 
3a 
3a 


599.75 3a 


104221 3a 


636.98 3A 


43030 

42058 

580.95 

30336 

301188 

»n« 

61385 

26820 


4a 

15/4 

4a 

2S/2 

4a 

3a 

25/2 

3a 


564.72 

269.78 

61882 


3a 
7 a 
3a 


58188 3a 


2K3T7T 


High 


Low 


57735 22/1/85 
54684 215/85 
83189 155/83 
1909.93 3/6/83 
204985 1301/84 
31834 135/85 
289.74 13554 
17589 155/85 
100454 215/85 
67033 225/85 

607.78 235/85 
51386 125/85 
162442 215/85 
108887 220/85 
72949 220/85 
1887.77 235/85 

328.78 235/85 
65735 235/85 
341.97 11/3/85 
101089 8/2/85 
72257 155/85 
83286 22/2/85 
24686 1/9/72 
120181 235/85 
89680 225/85 
93281 155/85 


66243 225/85 


1239.75 15/2/85 


70549 225/85 


478.74 15/5/85 
48339 135/85 

736.75 165/85 

363.76 255/85 
1248.70 15/3/85 
27857 15/72 
65336 135/85 
30338 185/72 


63552 75/85 
33737 10/4/84 
68735 220/85 


642.98 225/85 


1^424 15/5/85 


5031 1302/74 
4437 11/12/74 
7148 2 02/74 
84.71 255/62 
255036 245/85 
4543 50/75 
4985 6005 
19.91 60/75 
27735 150/81 
6141 1302/74 
6947 1302/74 
5937 110274 
5425 110274 
17538 285/80 
5433 90/75 
5538 60/75 
4346 60/75 
5233 6075 
6236 13/1274 
9434 13/6/62 
5833 6075 
7L20 10274 
453* 2075 
9030 29/6462 
6039 6775 
517.92 3001/84 


holders getting the Energy 
Services offer withdrawn. Com- 
ment on Dalgety’s bid for Gill 
and Duffns prompted fresh dull- 
nes Id the former which gave 
up 13 more at 430p. ExteL 
awaiting next week's preliminary 
figures, lost 12 to 335p. Bowater 
fell 9 to 273p, while Fisa ns eased 

7 to 348p following the recent 
rise prompted by the announce- 
ment of a new drug. Among the 
occasional bright spots, Folly 
Peek encountered support and 
put on 12 to 284p, while Cornell 
rose 10 to 29$p. 

Trading statemeots prompted 
a couple of dull features in the 
Leisure sector. Pineapple Dance 
Studios were marked 10 lower 
ro 47p after revealing a loss at 
the half-way stage, while Adam 
Leisure shed 2 to 13p following 
poor interim figures. 

Jonas Woodhead. at 42p, lost 
4 of Thursday’s gain of 10 which 
followed news that Parsons and 
Whittemore, a privately-owned 
manufacturer of pulp and paper 
mils, has built' up a stake of 
over 5 per cent in the company. 
Elsewhere in Motors, Lacas, the 
subject of revived takeover 
spoliation recently, gave up 4 
to 301p. after 29Sp. 

Carlton Communications con- 
tinued firmly among Paper/ 
Printings, rising 30 afresh to 
740p. Olives hardened 2 to 36p 
on an investment recommenda- 
tion, but Delyn Packing fell 5 to 
105p following the disappointing 
results. 

Leading Properties gave 
modest ground owing to scrappy 
selling and a lack of support 
Land Securities shed 4 to 293p. 
while HEEPC, interim results due 
□ext Wednesday, softened 2 to 
303p. Hammerson A were 5 off 
at 445p and Peachey a couple of 
pence cheaper at 266p. Among 
the second-liners, Phoenix Pro- 
perty remained a firm counter 
in the wake of the property 
acquisition proposals and firmed 
2 to 64p for a gain on the week 
of 12. Dares Estates, however, 
which stood at 18p earlier in 
the week, were suspended at 12p; 
the company anticipate that the 
delayed annual results will he 
announced within the next two 
weeks and the listing will then 
be restored. 

Id Shippings, British and Com- 
monwealth lost 10 to 267p on 
further consideration of the 
results. P & O Deferred softened 
a few pence to 370p, after 367p. 

Courtaulds met with selling 
ahead of Tuesday’s preliminary 
results and fell 3 to 145p. after 
144p. Elsewhere in Textiles. 
John Foster edged forward 2 to 
SOp following an investment 
recommendation. 

Oils weak 

The oil sector held centre stage 
at the outset of trading when 
rumours ' of Imminent cuts in 
crude oil prices by Saudi Arabia 
prompted widespread and often 
substantial selling of the oil 
majors. BP and Shell were par- 
ticularly hard hit with BP 
rcti-eating to 523p at one point 
before recovering to close a net 

8 lower at 530p. Shell dropped 
to 695p prior to settling 13 
cheaper at 700p. Britoil were 


marked down to 220p but 
attracted support after hours 
which left the shares only 3 down 
at 223, while LASMO, down to 
291p early on. ended the day 
off at 295. Burmah continued to 
move against the general trend 
and gradually edged higher, to 
post a 4 rise at 280p following 
the company’s success in obtain- 
ing 15 blocks in the ninth round 
of UK offshore oQ and gas 
licences. 

News that the Wytch Farm 
participants have been awarded 
the offshore licence in the 
English Channel gave an initial 
boost to Carless Capei which 
moved up to 175p before easing 
to close only 3 up on balance at 
167p: Cariess is scheduled to 
announce preliminary results ou 
Wednesday. Elsewhere.. Highland 
Participants encountered profit- 
taking which saw the shares 
dose 15 off at 2S3p after 278p 

Golds down again 

Continuing downward pressure 
on the bullion price prompted 
another poor performance by 
mining markets and especially 
South African Gold shares. 
Bullion held relatively steady 
during the morning, but an 
improvement in the dollar 
around midday saw the metal 
price drift easier prior to closing 
a net SI lower at $314.75 an 
ounce — its fourth successive 
decline and a fall of $7.75 over 
the week. 

Gold shares were virtually 
un traded in the morning but 
thereafter gave ground to close 
around the day’s lowest levels 
with American selling much in 
evidence after-hours. The Gold 
Mines index showed a further 
2.5 fall to 477.3, leaving the 
measure almost 7 points easier 
over the week/ 

Selling of the leading heavy- 
weights was rarely excessive and 
the majority ended the day with 
falls in the region of i to j, as 
in Buffets, £33$, Free State 
Geduld, £21}, President Brand, 
£20$, and President Steyn, £22} 

South African Financials 
moved narrowly in either direc 
tion with Minorco hardening 10 
to 670p on further consideration 
of the proposed reduction in the 
company's stake - in Phibro- 
Salomon from 22 to 145 per cent 
Johannesburg support, however, 
helped “Amcoal” move up i to 
£ 183 . 

UK-domiciled Financials were 
unsettled by the latest weakness 
in precious and base-metal 
prices. Rio Tinto-Zlnc dipped to 
603p prior to closing a net 4 off 
at 608p. 

Another decline overnight by 
Sydney and Melbourne eroded 
confidence in Australians, which 
posted widespread minor losses 
for the fourth day running. Golds 
were particularly vulnerable and 
showed Gold Mines of Kalgooriie 
15 off at 530p- Falls of 5 were 
common to Central Norseman 
Gold. 4S3p and Poseidon, 226 p 
In secondary golds. Carr Boyd 
lost 4 to 77p and Emperor 7 to 

202p. 

Demand for Traded Options 
expanded with 10,759 deals 
struck, comprising 5,699 calls 
and 5,060 puts. British Telecom 
again provided the lion’s share 
of the business, recording 3,461 
contracts, 1,545 calls and 1,916 
puts. The week’s daily average 
amounted to 8,043. 


NEW HIGHS AND LOWS FOR 1985 


NEW HIGHS (54) 

LOANS Ml 
In*. In. Inds. UA<pc 
Uns. Ln. 1990 

BREWERS (Zl 

Morland Weir hampton Dudley 

BUILDINGS t« 

Copson CF.i Her tea I Bar 

ostein Sind all lWm.1 

Hcwdcn. Stuart IDnC UBM 

Cnv.UnS.Ln- '03-08 

CHEMICALS (2) 

More mu Plysu 

STORES (C) 

Combined English Ford tMartln) 

Debenhams Stanley (A. G.) 

Elam Sune rorug Stores 

ELECTRICALS 121 

Alphameric E runny SotvIccs. 

ENGINEERING I9t 
Castings Priest (Ben. I 

Chamberlin 8 Hill Spear A Jackson 

Clayton, Son Spencer Clark 

Land Tex Abrasives 

Parke eta 

FOODS isi 

Banks (Sidney C.S Greggs 

Cullen's Hldoi. 

INDUSTRIALS (141 


59X1 130274 


8733 295/62 


6349 130274 


55X8 130274 
6244 120274 
44X8 2075 
43.96 130274 
65X6 160274 
3L2J 7075 
56X1 20/455 
33X9 170274 


7U2 130274 
66X1 30/974 
97X7 6075 


6L92 130274 


9K3 237/84 


FIXED INTEREST 


PRICE 

INDICES 

Fri 

May 

24 

Dfl/s 

change 

% 

Thar 

May 

23 

ri bQ. 
today 

zd ad). 
1985 
to 


British Gerenoeat 






1 

5 yean 

117X1 

+0J2 

117.27 

— 

4X2 

2 

5-15 years 

128X2 

— 

128X2 

— 

5X7 

3 

Over 15 years — 

135.09 

+0X2 

135X7 

— 

M7 

4 


143X9 

— 

343X9 

— 

6.07 

5 

All stocks 

127X1 

+0.04 

127 35 

— 

4.70 

6 

Mentos ft Lew. 

10832 

+tuo 

10822 

— 

5X6 

7 

Preference.^ — 

77X9 


77X9 



3X1 


AVERAGE GROSS 
REDEMPTWN YIELDS 


Brttta GMMW rt 


Low 
Coupons 


5 years. 
15 years. 
25 years. 
5 years., 
15 yean., 
25 years., 
5 years.. 
15 yean., 
25 years, 
Irredeemables 


Medium 

Coupons 

High 

Coupons 




Debs A 
Loan 


5 years.. 
15 years.. 
25 years.. 


Preference. 


Frf 

9 


1053 

10X1 

1044 

1155 

1L08 

10X0 

11X1 

nr* 

1077 

1021 


12X0 

11X2 

1L64 


tl 12X2 


Thor 

9 


1051 

1080 

1044 

1L53 

LL07 

10X0 

11X0 

Tl 91 
1077 
1020 


12X2 

11X3 

11X4 


12X2 


Year 

ago 

tafpin 1 


n.afc 

11X9 

1051 

un 

1L54 

1078 

ma 

11*71 

1089 

10X6 


1248 

1217 

11,99 


12.91 


1985 


HWb 


1156 
hm 
1072 
1239 
n m 
10.97 
1253 
11.76 
11X3 
1049 


280 

28/1 

290 

28/1 

28/1 

29/1 

280 

28/1 

290 

280 


12X3 

12X7 

1237 


290 

290 

29/1 


13J4 290 


Lows 


1041 

1047 

1003 

1U4 

1079 

1029 

1130 

10.94 

1036 

9.90 


1»4 

9/1 

20 

9/1 

18/4 

15/4 

90 

18/4 

90 

3102 


11-73 

11X7 

1147 


20 

19/4 

19/4 


Boot (Henryl 
Burns- Anderson 
Cole 
Cornell 
Craall 
Erercd 
E«pamrt 
Fogarty 


Hcstair 

Photo-Me Intcrnatl. 
Poilv Peck Inrt. 9 PC 
Cm. Ln. 2003-OS 
Hcnwlck 

SutcMnc Soeakman 
ToOThl/l fR. W 1 


LEISURE 121 
Faitltne Boats Pineapple Dance 

MOTORS rij 

ERF 

PAPER 12) 

Carlton Comm. Clontfalkln 


PROPERTY (1) 

Moon Berth 

TRUSTS tS) 

□ ualvcst Capital Ivory & Slmr 
Stewart Entwirise 

NEW LOWS (40) 

AMERICANS IT) 

Colgate- Pa ImoJ Ire 

CANADIANS O) 

Braxan 

BUILDINGS I1> 

Crouch rD.} 

STORES (II 
Green Held Blacks 

ELECTRICALS (TO) 

CPS Computer M nemos 

Crystalate MultKono Elect 

Ferranti Quest Automation 

Mcllerwarc Inti. Sarasota Tech. 

Micro Focus Sc ho Ira (G. H.i 

INDUSTRIALS (TO) 

Caoaro B-'ape Crrr. Peerless 

Cum. Red- PI. Silcntirlotit 

Combined Tech. Stalls. Potts. 

Oaigcty 1 Ooc Cnv. Red. PL 

Harvey & Thompson Swedish Match 

Kean t. Scon 

PAPER (1) 

Delyn Packaging 

PROPERTY (T) 

Country & New Town 

SHOES (T) 

Lambert Howarth 

TRUSTS 17) 

Ambrose |nv. Inc. Japan Assets Wts. 
Cambrian A General Ablngworth 
Do Cap. Barrie lnv> Fin. 

Gresham House 

OILS (5i 

Brtdnc OH Ohio Resources 

New Court Nat. Res. Ranger Oil 
New London Oil 

MINES (1) 

Southern Gofdilcrfds 


RISES 

AND FALLS 

Yesterday 

On the week 


Rises 

Falls 

Same 

Rises 

Foils 


British Funds 

22 

11 

74 

208 

126 

201 

Corpns. Dom. end Foreign Bds. 

15 

3 

57 

72 

24 

279 

Industrials 

176 

478 

797 

1,433 

1.425 

4.401 

Financial and Props. 

24 

21S 

309 

457 

536 

1.747 

Oils 

20 

47 

59 

104 

1S3 

373 

Plantations 

3 

1 

13 

13 

11 

61 

Mines 

30 

78 

72 

183 

287 

428 

Others 

24 

132 

77 

400 

354 

417 

Totals .... 

314 

963 

1,458 

2X70 

2X16 

7X07 


leaders and laggards 

Percentage changes since December 3L;19W. based « 

Thursday, May 23, 1985.- 


Tetophcm Nfftworfa tS'S 

shipping and Transport 

rtowspapora. Publishing 

insuranes (Ufa) +“* 

Qthsr Vndusirial Matanal* +1SX9 

Storas + 18 - 87 

Office Equipment --£!■!£ 

Metals and Metal. Forming ... +ia.W 

Other Groups 

Motors - +”■* 

Insurance (Composite) ■■■— 

MeehanfcBl EngiiwBrinfl 

Packaging and Paper +«-»• 

Insurance Brokers +]'XZ 

Textiles : 

Oils .v-. - 

Food Retailing •+ »•» 

Financial Group + B.»o. 

Overseas Traders + 8/W 

All-Share Index + 7.98 


SOO-Shars Index 

Consumer Group 

Industrial Gfo«P - — 

Banks — - 

Brewers and Distillers 

Building. Materials 

InvsStmsnt .Ttuats 

Mining Finance 

Food Manufactunng 

Health- end H'sehoW Products 

Chemicals ...'• 

Merchant Banks - ; — 

Contracting, Construction 
Propeitir 

Gold Minae index 

Leisure 1-.—. — .....— 

Capital Goods 

Bectricals *•;- — 

Tobaccos J.,..- •• 

Bectrenica 


+ 7X8 
+ 7X5 
: + 744 : 
+ Ml 1 - 

+ 6X8 
+ 8X0 

t®, 

+ 5X1 
+ 4.77 
+ 4X5 
+ 4X1 
+ a=«t T 

•+ 0J8 
+ 020 
-6X3 
-0.76 

r 

-«2S 

-1847 


/■ 




^,,-S 


I '.'l 


EQUITIES 


% 


e e 
— a 


193 


fl85 
' 172 


9186 

9150 

375 

165 

135 

*84: 

200 

*117 

*300 

|1S0 

|15C 

100 

528 

{120 

{113 

110 

£7X5 a 

100 

^175 

^176 

tiao 

180 

*68 


23 

IS) 


F.P.I 

FJ*. 

800 


!F.P. 

N P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.pJ . - 


16/6 


31/6 

8816 


3/5 

17/6 

10/9 


FJ*.3l/6 

F.P.21/6 


F.P.' 


ai/6 


FJ*J31/5 
FJ*j31/6 
lFJ*.|28/6 
[F.P; 7/6 
lFJ*i 7/6. 
|F.PJ21|6 
fr.Pjl4/6 
fr.PJ 7/6 
F.P329/5 


, 7/8 
136/4 

716 

7(6 

8/S 


is 

If.p. 

FJ*] . 
If. P.2 6(6 
[F.P '10/6 
F.P.184/6 


i« 

05 

High 

Low 

106 

104 

93 

77 . 

40 

87 

181 

154 

188 

176 . 

850 

760 

700 

650 

885 

160 •• 

120 

100 

855 

288 

175 

168 

138 

180 

103 

97 

300 

260 

130 

120. 

410. 

370 

800 

172 

209 

16S 

103 

101 

30 

26 

181 

143 

119 

114 

112 

106 

86 

80 

40 

38 

106 

92 

806 

175 

190 

L70 

185 

1X5 - 

143 

L37 ' 

78 

68 


Stock 


ll 


l*Abbeyore*t 10p...._ 106 
1 ' MEaatPlaots ■ — ; 87 

. . Do. Warrants 40 

■i- Aspen Comma. 6p.^ 177 
Asda Property 80 p •_ 176 
Banco da Bilbao SJL . 800 
Banco de 8antand«r~ 660 
^Bedford (WIUIam)6p 160 

Blngden Inds 118 

British Aerospace SOp 888 
tyform Props- 5p 170 
rail lOn ..121 




uumnig rnnu owbiiu*-*^ 
^Electron HousolOpl 27 


1196 

|800 

1101 

r 30 
1181 

114 
106 

80 

38 

98 

1188 

noo. 

115 
[143 

68 


+ dr] 


M8.5-. 


u2.6 
. ll3.0| 


+ 1 


+10 


n3.5 

7.8 

13.65 

bg7.6 

bg4.6 

ul-0 

ul.76 

bg2.7 

u3.5 


tl 


a.6i 


Mf 

8.1 


a 

3.1 

2.1 
2.5 
54 
'4w3 
l-M 
4.1 


W 


b02.O 

(bg.VBj 

i5.il 


62.75(34 


7a 

ul.fi 
- b2.4j 


4J! 


SsLs. 

o^g; 


all 




3.li 

9X 

4.9 

6X| 

B.' 

■14|j 

i 

.SJ 

li< 


, t1 


17.T 

7X" . , 
74. ‘,v 

jbx;. . s.: r, . 

PL7'*' 


Llfg 


8.T 


241.6.0 




IX 


m 


l-mi.r. 

Mm •" 
_ j.i. 

s4n.fi - 


m. 




UBULl. 


rip 


A-l' 


rt: f. 


nx 




FIXED INTEREST STOCKS 


Issue 

pritM 

£ 


F.P. 
F.P. 
l£30 
. HU 
90.705 (£30 
F.P. 
F.P. 
F.P. 
Nil 

, F - p * 
[£30 

F4- 
FJ». 


99 

85.81 


l 

l' 

49X96 

99 

99 


c.a 

33 

cS 

fc rtl 


3J’ 


10/6 

- 6/6 

6/6 

6/6 

19/7 

14/6 

18/7 


1« 

Dfi- - - . 

High 

Low 

85 

83 

107 

100 

31ift 

-25 

8 

8 

3 (Me 
100 

■SStl 

99 

92 

106 

105 



36*8 

30. 

128 

122 - 

116 

103 


Stock 


Angtofast Pits. lBiegUne. Ln. 9588. J 
Bramull (C.D.)'T8JrCnv. Uns. Ln. 83/USS; 

Int-Am. Dov. BK, SS^Ln. 8015 

Lon. £ Edln. 6!*% Conv. Cum. Rd. Prf. 

Malaysia 105 4 % Ln. 2009. 1,., 

Nationwide Bldg. 9oa. 183» 12ffi/86„.J 
Plantation Trst 7*#g cm. Uns. Ln. M 
Queens Moot 7% Cnv.'HtL Prf«..^..u-J 
Russell (A.) 6.76% Cum. . Cnv. Bd. Prf...^ 
Saatohl 6.3% Cnv. Cum.-RetL Pr«f..._ 
9 pain (Kingdom of) IH 4 X Ln 8010, 
[Wiliams .HIdaaX%-Cum. Cnv. Prf— ..j 
Do-.. no* Cum. PrT„ 


SM 


04 


84 
107 
3Dlt! 
8 

30 H] 
100 
Ml 

Wap! 

mi 
116 


~ . : %my< 






f+iT 

L..J 

-I 


w. 


w 1 * 


ic 


is 


RIGHTS OFFERS 


SV\ Sv !■ 
• r*- • 

■i:. f r*T :• 


" s 


tosup 

price 


os 

Eg 

<“■ 


195 

200 . 

150 

350 

28 

80 

66. 

615 

285 

96 

26 

70 

120 

288 

10 

ISO 


Nil 

F.P. 

F.P. 

Nil 

Nil 

Nil 

F.P. 

Nil 

FJ*. 

FJ*., 

F.P. 

Nil 

Nil 

F.P. 

Nil 

Nil 


Latest 

Renunc. 

data 


1986 


High Low 


16/7 

20/5 

14/6 

5/7 

26/6 

26/6 

5/7 

12/7 

J8/6 

7/6 

88/6 

4/7 

rare 


aipml 
375 
393 
40pm 
Uapmj 
jSpm, 

lio pra) 
lost, 

3b 

857 
Slpml 
54pm] 


Stock 


• ' jfat-at ■ ••• 


7pmjAnohor Ctiemical 


353 
383 
38pm 
• 4pm] 
Bpm 
73 
HOpmi 
340 
96 
89 
..8pm 
18pm 1 
836 


Bank of Scotland £1 
Baroiayi £1 


Beazer (C.HJ 7pp 

Brit. Empire Sec. A Gan. 6pj' 
-PGra»ven°rSquai-e lOp : . 
Lon. A Northern, 


[Low (WmO SOp„^ 

Memec lOp — .... 

Nationwide: Leisure-. 

Wewmen Inds. 10 p_„ 

*«vlin (LDX.) 5p — 

«uter 6p: 

[Teaco Bp 




19pmP|The Tlmaa” Veneer 

28pm Tom kins (F.H.) Gp. 


37H 


’’M 

t! 


.388 
88pm' 

- 10 pm 

" ao .‘1 

123pm 
346 

-96 f-,1 

'39 
7pmj 
18pm 
257 
lapml 
, 43plUi 


U2 


#..... 

*1 


-5 

-11 

]t-2 

-B2 


.Use- . . 

•ten; . 

s : r. 

^ ' 

:S£ : --v 

• 

- % 

‘ ’ 

: -T ; . 

> 4“ ... 

by.;. 

: . ' 


Renunciation date usually last day Tor dealing free of stamp duty- b Figures 
based on prospectus estimates, d Dividend rote paid or payable on part of 
capital, cover based on dividend on full capital. 0 Assumed dividend and 
yield, u Forecast dividend cover baaed on previous yesr*s eaminga. F Dividend 
and yield based on prospectus or other official estimates lor 1985. H Dividend 
and yield based on prospectus or ocher official estimates for 1984. Q Gross, 
p Pence unless otherwise indicsted. Tissued by tender. || Offered holder^ of 
ordinary ahares as a rights." ** Issued by wsy of cspitalisetlon. 5§ Raintro- 
ducedv 71 Issued in connection with reorganisation merger or taksoyer. 

Allotment letters or fully-paid. UH Introduction. « Unlisted SscuiMbs 

n«h ’ J P “5 ina B P . ric « B ,^ Fi9urM tt Official London Liirtfhg. 

•1 Dealt in under Rule 635(3). — •- 


RnvsRii;, 


OPTIONS 

First Last Last For 
Deal- Deal- Declara- Settle- 
lugs ings tion . meat 
May 20 June 7 Aug 29 Sept 9 
Jane 10 Jane 21 Sept 12 Sept 23 
Jnne 24 July 5 Sept 26 Oct 7 
For rate indications see end of 


Share Information Service* 
Call options were recordeoii 
Clyde Petroleum, inter 
Plessey, Ferranti, Oliver 
spec ting. C. H. Bailey, Vosmr, 
British Telecom, Chloride. Ime- 
metrix and Burmah OIL No pftts 
were reported, but double optidns . 
were transacted in Hyan Inttr- 
nationaJ and Burmah OIL * 


ACTIVE STOCKS 

Above average activity was notad In the fallowing stocks yesterday 
Dosing Day's Closin') 

Slock 

BSR Irvtl 

Bluo Circle Inds. 

Boors 


Burton 

Debenhams 


price 

change 

Stock 

price 

90 

— 

Etam 

195 

533 

-17 

Harris Queensway .. 

244 

188 

- 4 

PIOMey 

150 

290 

+ 4 

Rscel Electa 

184 

490 

-12 

Utd. Scientific 

177 

J81 

+ 13 

Vicksrs 

. 322 


- 9 
“10 
+ 2 

- 2 
+ 7 
“12 


THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded in BE Official List . 


12X4 10/5 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 


AU stocks.....™... 

UQXO 

- 

13X50 


1X3 

15 

Inflation rate 

5% 

3X0 

339 

3X1 

3X0 

205 







16 


10% 

3X0 

339 

3X3 

3X0 

24/5 


LU UH 
2.94 113 


Equity section or group 

Telephone Networks — 

Electronics 

Other Industrial Materials . 
Health/ Household Products. 
Other Groups. 


Overseas Traders 

Mechanical Engineering. 
Office Equipment 

Industrial Group 

Other Financial 


Base date 
3001/84 
3002/83 
31/12/80 
300207 
33/12/74 
31/12774 
31/12/71 
1HD1/70 
3102/70 
31/12/70 


Baseiaiue 

517.92 

1646X5 

287.41 

26L77 

63.75 

100X0 

153X4 

162.74 

12820 

128X6 


Equity section or group 

Food Manufacturing — 

Food Retailing 

Insurance Brokers 

Mining Flnanu r 

AllOther- 


British Government. 
Do. Index-tinted M 
Dete. ^Loajis 


Preference 

FT-SE 100 Index. 


Base dale 
2902/67 
2902/67 
2902/67 
2902/67 
10/04/62 
31/12/75 
3004/82 
3202/77 
31/12/77 
3002/83 


Bare value 
11403 
11403 
96X7 

moo 

100.00 

100.00 

100X0 

zooxo 

76.72 

1000X0 


t Flat yield. A list uf tile constituents b available from the PuMohenv the Financial Tines, Bracken House, Cannon Street, London, EC4, price I5fthj/ post 28p. 



No. of 

Thurs. 

Day's 


No. ol 

Uiurs. 

Stock 

changes close 

change 

Stock 

chonges 

close 

Gill & Diitfua 

24 

1B0 

-10 

Harris Queans 

15 

254 

BSR Ind 

21 

SO 

~27 

Brammer — 

14 

378 

Dalgmy 

78 

443 

- 7 

British Telecom 

14 

164 

Picasay 

18 

148 

-28 

Ceralo Eng, „. 

14 

280 

Habhal M’tare 

18 

«n 

+ 15 

Carr (John) .. 

14 

31 

RHP 

16 

no 

+ 7S 

Debenhams 

14 

388 

Burton 

15 

502 


Thom EMI ... 

13 • 

460 


■MB 

“23 
“ 1>; 
+28 
+ 3 
+ 6 


5-DAY ACTIVE STOCKS 

Based on bargains aver the livs-day period ending Thursday 



No. o( 

Usr 

Thurs. 

Change 

on 


No- oF 

Last 

Thurs. 

Change 

Stock 

changes close 

week 

Stock 

changes- 

close 


Debenhams 

123 

368 

+62 

ICI 

77 

753 

- 6 

British Telecom 

120 

164 

-10 

Pleaaey ..... 

74 

148 

-18 

Br. AerOflpeMt 

99 

as 

-21 

Thorn EMI 

- 74 

450 

+ 7 

Glaxo 

84 

£12'j 

+ L 

Shell Trans. .. 

73 

713 

“ 4 

Burton 

82 

502 

+36 

GUS A 

72 

830 

+12 

BAT Inds 

81 

316 

- 4 

P ft 0 Did. .. 

68 

373 

+18 

Brammer 

78 

378 

+ 64 Gill & Duffue.. 

t Partly paid. 

58 

ISO 

+ 39 



13 


o.z as 


23 


Iteiephone. 
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-remembering how he made 
accounts look so easy? 

lAeyou, she lived a M and rewarding life, caring for her 
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STERLING ISSUES BY 
FOREIGN GOVTS* & INTNL. 
' : TNSHTUHONS 


9';»CLn ZOOMS CIOS 


BUfmcr 1H.TJ HMnj ShvtH (£1) 105. 
_8Loc2i*tfrf l£1J 102 I22IS) 


Allen Ovhtroot » lOMwto 2000 £91 «a 


Danfe^aad Sons «n«i. dJ^pciptDb £3«<i 


STOCK EXCHANGE DEALINGS 


FK* OckJ limit 7 bc2«1M (£ 1 } 40 12015) 
GTM^hiwn^^urttfe* 6<zpc1itDb 1985-88 

HunnitnM Proo Imrto. Devlp. Cpn. 475 

HM^nnrc Estates BpcLn 2001 -06 E125*>u£ 

h) &>2 7 IZZiS) 

Co of London CSObi 295 

Land Securities fincIRDb 1986-93 £73'i. 
7 U pci St Db 1991-96 £74 i22ISi. 9PC 
IStDb 1996-2001 £84 *j (22J5i. 6\K 

Ln 9 199Z-97 169 h -Z0/5.. 8*rpcLn 1992- 

Law Land 6 la pci stDb 1989-94 £750 
Lcgrtp^CJohnl Prop. SlipcDh 1984-89 £BZ 


A Ultra (1* (CamnKKiureaKb at/ _ nkptun.| otstIUm S'.-pcLn £436. 7 UpcL» 1988-93 


is k 


. . : : ? ... ■'S*. 
t « P, H"» 

r;r 


2015 £99* 11 J*petn 2015 l 8 r £3000) 
cioo {Ujsi 

European lowt 8k ilKoai 2004 £92 6 
B211S3. llpdLn 2002 LG0\ 

Finland IRmUle «0 ITftMLa 2008 £996 
Intar-Anwricau Ovlocont « 9V«cU 201 S 
<£30 nU CXQ>i 

Intel bn* of Hee Ow 1 1 £eoLn 2003 
£1006. 1di9d.li WM (Brl £ 101 L 

fSSS lahScLn eOO&frsB) £0066 (21151. 

WaocLn E 2000 (Br C60 0» £1046 H7»> 
Malaysia. 3 ovodai 2009 <&» pd) UO J,, 

OteH r "‘Zealand M!of 2008 (Sr JSOOOl 


£771, 6. IGJpcLn 1993-90 £936 46 
Eldrldoe Fooe 4pC1«tDb £37 rail 5) 
Grrcnali Whit lev A iSp) 45 <21151. Oat 
Pt i£1l 97 8. 7pCLn £521, Bhptto ESI 
CrcPnc King and Sons BkgcLn 1989-93 
_£ 70 11716) 

GWAnes* 71>nCLn 2001 £71 ZV. lOpcLn 
1993-98 £9 DU 

Hardys and Simons 368 121151 

Imperial g ro wi n g ami Leisure 4 6 pc 06 


Dsiallff of biiafnaao dono shown below iwva bun taken with eonsnnt from 
lan Thursday's Stock Exchange Official List and s hwid not be reproduced 
without permission. 

Details relate to those- securities not included In the FT Share Information 
Servlets. 

Unless otherwise Indicated, denominations ere 26p and prises ere in penes. 
The puces are those at which the business was dona in the 24 horns up to 
3.30 pm on Thursday and seined through the Stock Exchange Talisman system: 


Umy an nor in order of execution but hi ascending order which denotes the 
day's highest and lowest dealing prices. 


For those securities In which no buainsM wan recorded In Thursday's 
Official List, the latest recorded business in tha four previous days Is given 
with tha relevant data. 


• Bargains at special price*. 0 Bargains dene iha previous day. A Bargains 
dona with non-member or executed In overseas markets. 


Home Brewery 790 6 BOB (17*3), 
Do, 5 845 50 (17'S) 


ICC rip) £16.0 0 ,20 >22' 5) 

Kunkfc LfeHure H Op) 66 7 U 8 S 0 71 
Leisure Instrument) flop* 70 Z 
L- Riches Ltom i Cl i 465 8 
ManchOSKT lild FC i£1) 390 410 (22*5 
Mernjrt rlOpJ IBS s 
MIC Southern Wlr SpcDb £33 4 IZZ'S) 
Natlcmvldc Leisure a.7SucPf (Z0M 8 ' 
1 20 * 5) 

Newjcte TSI iSpI 1 I- 
P^hnm ln*s 23 1 <> <22'S, 


Ranocre FC IL11 £12.00 (21*5, 

Snpeherd Ncamc A «£H 485 95 (17’5) 

SIIKlrlr Research 555 50 117'51 
Southern Newspaper* (£11 ibri- 
Sutton Hartwnr Improvement ZTS 121 ‘51 
Elo. 4p(Pr MV 7 «17'51. 

Do. li-ucRenl Rid. £24 (t7'» 


London Edinburgh Trust OSpcPl frj) iFr; 

F-AL-arfTesj _ joa: s.5ni.pi citi 

(Nil M-12/G85, 7 0 9 


Nftr Zctl+nd Jl! 2£U>3 Or 

:tti» «s 


- ■ Soain {Ktaeaom of) it Amato 2 fti* tSM 
'Pd) £S**J !*. iTncin 198s «rcv> £101 


1999 £68. lO^PCLa 1990-95 £051, •« 
liTtcryst/on*! Oainiort ana Vinter* 8‘iocLn 
1987-92 £86 (22ISJ 

McMullen and Sons 4-725pePf <£1) 58 
Manskeht fennry f£ 1 > 387 ' 


iv%daEWa.iaaun.ff: I BQAC 3 Wa 



Guml Keen NetUafokb 6 *ibcLd 1988-93 
£68 7l /22/Jj. Sirpcln 1985 4102 _ 

GciTSt. Keen NetUHMda CUK1 felipcDb 
19S4-B9 £05,. 7ApcOU 1987-92 '2nd 
Seri £88-14 l21i5l. IQi'PCOb 1390-95 
£97 

Halms llprPf i£U 112 (20)5) 

Harris rfhlHpi (Hldosi 7>:PCPf (£1) 45 

Harrisons Crosftcld 6<ipcM SI) 52 
Hawlw SlddaJer 7>«PcDb 1987-92 £816 
(22fSt 


, ■ ,Un«ad Men lean Statas . WxpcLb 2009 


Sm*Fa«mV ir a wiei »*rFf (hi) 15 

Thwiiua (Oantah CocIstPf CIO 420 rzzjC) 

Trmuii 7HpcOU 1918-93 £77 Kfe: >■! 

Vauj Group 7UpcDb 1987-92 £821, 

(20:5) 

Warner. Mann and Truman Hides 4><ncDfa 
C)4«. 4vecOb 1988-93 £63 121151. 
b ' n. Db 1987^90 £80 C2 1/51. 7pcDb 
19*0-93 £760- 7 hoCOb 1987-92 £78'-. 
IO^jcDB^OTMS £936 5b-- 1Z>(PCDB 

Wemter rsamuen and Sens 4bPcDb 2000 
£4Bb (21 15) 

Whiteread 219 (22)5). 4'ipclstPf (£ 1 ) 
361;. 4>:pc2ndPf <£l> 38. &i,pc3rdPf 
(£ 1 ) 46*. 6 pc 3rd -Prt (£ 1 ) SO >3 i 22 /Sj. 
S'.-ncOb 1981-86 £926 (22151. GUpcOb 
1987-92 £75'- Utils)- GhpeDb 1984^7 
£91. 7><actfb J9B9-94 £811, 131 / 51 . 

gJibcDb 1991-96 £ 88 b (2019). 7kpcLn 


V'""' ‘r.-.. 


CORPORATION Sc COUNTY 


£mMm County 2 Uuk 1<9Z0 tor attwt £20*! 

Com of London tiocDD 1983-03 £56 
»-• London Council 1990-93 

• ■ 5 0n * T9S7 ElOBb (22, Sj 

; 2008 

^rislwT Coro M ts*zpcj £ 26 1 ; C17.’S) 

' C ?g^ , ’ JC g^ , * > " •o«MBh 1213WR« 

. DhWfoe Com Anns per £1 Of Ann £B 

> ■IPfSJ _ 

®*we|* Cm Gaa GUocam SJLq 

fevlooa 1 Council l<N«pcfted IMS 
— £99 uv5> 

rvomton Borough on 1 l-«cDrd 


Portland HMga nzoAO) 4 I21f5i 
Rowell Ouflrrn 4>jrrPT ISOoi 19 120/31 
PgU ( 'F.| Eno Corpn 7 VocLa 1 987-92 

Presaac Hldsa TQ.5pc»r (£1) 100 <20151 
Prdtwk^Hiao; (5p) 94 7 . New iSpi eS 


Vantsna Vlyella 4.9ocP» (£1) 58 
Vickers 5 pi »T« Free to ZOgl Pf (Clt 80 


London County Free Leas, prop 6 'jdcIsl 
D b 1986-95 £76 I21IS). n.pcistDb 
1692-96 £786 (17 5' 

London Stop Pros Trust ILpcLn 1287-97 


Victoria Carnet Hldca 3gi, 12215) 

■W— Y— Z 


Taddalo Inva hop) 8" 


*zrc 4|5%b 5 1962-U6 £85: <22151. 12ov 


Cadbary Id m i W Ui ShPctmCPr (£1 J 44. 
B'dKlStMteOb 1994-2004 £756 6. 9PC 


Haariry iz.Spcpf (£ 1 ) 131 r 21 iSi 
Hay Robertson 5 pc PI «£lj 61 4211 
Hen worth ceramic Hld«s 


IstMtgDb 19S8-93 £89b 122/5) 

CaHvns SbPcIatPrf f£1i «9 51H7ISI 
Cakebreod. Robey dOp) 150 <17f5) 

C*IOr Grp 7ocDb 1985-90 £81 (Z21S) 
Canton iZOpi 77 

Cape Md 71«pcLn 1986-91 £85 (2015) 


1993 £79'; <Z2<S) 

Hepwortn (J.) 7pc A Pf «£1) S5 (221 51. 
fOpc 8 Pf I50PI 41 (ZUSi. 7pC1stOO 
1986-91 £79L 1 1715). 7bPC1stDb 1987- 
1992 (£82 )< 121 (Si 


Q— R— S 

Querns Moat Houses 7pcPf »£ll 106 7h 
Oufcir IH. and J.) lOacPr f£|l 90 fZOlSl 
R.F.D. Grp bl.-ocPf i£1) 41 12015) 
haul Electronics 7pcLn ZOO 9-14 £98', 9 
*, 100 », 1 

Radio Rentals iHIdas* GUbcLn 1983-88 

£81 hi 12 VS) 

Ramar Tcrtlles 5pcPf <£1 1 35 120151 


Carcln Ena lOHpcPr (£1) 98 <20/5 '. IQPC 
cnypr (£ii zio 

Carlton inds 9<,PCLn 1986-91 £88 <17-S' 
Carrington Vlvclla 4^SncPI (£1) 55>: 
122 51 5.80 tPI l£1i 66 (22)5 1 . 4.2PC 

Db 198a -89 £72 iZ2fS>. 7ocOb 1984-89 
£82 (22 15 1.7 -Sue Dfa 1984-89 £87'. 

(22/5 1. 8.4pcDb 1989-94 £82'*. 8.1 PC 
_Ln 1907-2002 £73 (21. Si 
Cavenfiam 6i-pc1MPf (£11 481, (Z1V5>. 
7oe1 s*Pf (£1 1 53 7 Ijpel «tPf (£1 1 
52-;. lOpcistPf (£1) 100 2 <i 3. 10(4 

pcLn 1992-97 £80', 1. 10'zPCLn 1991- 
199C £83': 

Celtic Haven (3 d) 57 

Cement- Roadatonr Hldps 7ocPf (lr£1i 
(ILO. 31 1 f21«l SPCDb 1986 -9 1 


9?<BcOb 1991-96 £881, 

1986-91 £83 (22{Sl. 7Upc£n 1995-99 
£59'-. 7*,ocLn l_9g 6- 2006 £711.. 


rrVW'SoS" aRV'f£ 8 S>. t 71 i*d.,o?R 

2000-03 £89.'4 1 1 7)5) 

Whtbrcad investnmi 182 B. S>.scDn 
1984-89 £82*/ 122)3) 


A ,a, '5«on Corp'^mc 1086-87 £100 <■ 
wSf 8 *- 1995-68 £99>. f171S) 

K £m" 21 rS)** CtHln,a ' H-6««Wl 2081 

' H?* 1 * lC . ltv “D -liV-oeJttd 2005 £11814" 
(City of) T3oc 1985 *99»a 

- ■M*..chMtrr Coro 1891 3oeHcd 1*44 tor 

- alter) £23 . (21T5L 4«C<m UK- (17(5) 

. .Salford Corn 5'mcRed 1036.66 £64 <4 

W #ss*&,2*&%r uo '' 00 ,2 "~ 
Covno ' ’*««« 

' Shot /mark Com 6>wcRod .1983-69 ■£ 9 J*. 

(21/5). IlfmeRed 1984-85 clfert* 

- -tZ-imcRrd 1087 £1-00 J20/S) 


Hestalr consumer Products GecLn 1985- 
1905 IJ2 1 ,.- if 7 3) 

Hewitt fj.) (Fen coni IdpcPT (£11 10O 

(T 7*S) 

HIM' Hill 7DCPT i£11 64. BucLn 1989- 
1994 £73 (22/5) 

HJJI SmWi HUes 14pc1StD& 2000-03 
£107 >22)5) 

Hoednt Ag IDM50l (Cpn 47) £56 1 1 
*20l5i 

Hollis E.S.A. 7pcPf ttl ) 49 (20IS) 

Home CountJes Newspapers Hide, 163 
>23l5i 

Hapkinsens Hldgy 5.25PcPf (£11 54 

Horno 7'ibCLn 1 995-2000 £68 121/3) 

House of Fraser 6PCLa 1995-98 £81 h 


Rank Organisation G'roePf <£11 55. 9i-je 
Ln 1990-95 £63 1-. BprLn 1988-93 £606 
122)5). lOhPCLn 1997-2002 £88 7', >, 


Rank Precision Inds (Hldosi 7HpcOb 19S8- 
91 £82<; 120)5' 

Ranks Horls McDopfiall fipcAPf <£1) 
49';0. 6pcBPf <£|) 49 1 ,. GSiPCLn 1985- 
88 £83 '*. £<apcLn 1983-88 £84 1«*. 
7'iPCLn 1981-66 £.936 (22)51. S'.DCLn 
1990-94 £82. BsPCLn 1991-95 £84>a 


COMMERCIAL, INDUSTRIAL 
A— B 


f (£0.91 1 £21*51 

(l£64) (17/51 
Central Sheerwood * 


'21/5i. B'.pcLn 1993-98 £T7 *» 
Howard. Wyndham (So) 55. 16pcLft 1976- 


Central Sheerwood IDpcPf f£1i 59 
Centre way Lnifa UpcPf (£1) 42 
Channel Tunnel Inv (5p) ISO 60 


Rate I lee if. 5.1 fnda 52 
Ray beck Wta to sub 6 07/5). lOhpePf 
«£1» 731, 

Rendlcul Intnl B'.pcLn 1988-93 £79*4 
(21)51 

Reckltt and Colman SnePf (£1i 42 (2215) 
Red land 7'-ncDh 1990-95 £77% 120/51 
Red I and Finance Wts to aub £203 4 
■22)51 


Walker A Stan Hldgs I5ei 34 
Walter rr.i fop) 15 6 

Warehouse Gp 460 (21/51 

Wellman lOpcPf «£1i 87 I2ZI51 
MjRCjmwiwIUi Soring 1 IDpcPf «£1) 87 

Westland TkecDh 1987-92 3. l?w 

Db 2008 £1051--. lain 
Westwood Dawes B H 2 i-pi 38 7 
VthitrtnUt 4.IPC Pt i£ll 49 
Whitworth 6 Mitchell Textorlai 71 -ecLn 
1994-09 £541,: '20I5» 

WMnev 7ocPf (Eli 46 7 
WHIlanoHdw lO'tpePr ,£-, , n*. spcpc 

Wilson 'C.1 Hldps OocPf i£i, 60 2 121 / 5 , 
WlirtcibaUum. Stratton A Playne GntFf 

Wire 6 Plastic Proda (lopi 98 too 

w £*!2SrZu t 2i a *' y ' :ptPf * u «■ 

Woo [worth HtdOC 14ocLn 1987-89 £103 
Vorwmuer Hides 1 0ocPf (£1) 121 

Yorkshire Chemlufs SpcPf i£1| 411 . 

(22/5). 12<-pCLn 1987-92 £104 1 


latDb 2017 E107»a ■: 121151. Dca-.Ln 
2000-05 £73- GbocLn 1995-2000 

f.1001- r 22/Si 

McKay Securities Can ( 20 m 118 


Marlborouun Property Hldgs lOncLn 1998- 
2002 £136 s_. 


Lands 6LDC1H 
pci StDb 1989- 


RULE 535 (4) (a) 

Bargains marked >n securWei 

where principal market Is out- 
side. the UK and Republic nl 
Ireland. Quotation has not been 
granted la London and dealings 
are not recorded in the Official 


mi nan. 1 upc/r 1 

Property Hlda Invest 
2006 £1 56*, (17j5) 
Property .Security In 


Inv Trust 8 dc.pi (Cl) 


Ere 5ecurlHra 9pcLn 1996-2000 
US) 

ngdom Proa BhpeLn 2000-05 


Wales City of London Pros. 121 
Webb (Joseph/ 7-bPC/Y id) 49 <17/53 


PLANTATIONS 


HM9-- GocPf (£1) 45 (21/3) 
Cars (Sol 42 

llprDb 1991-96 £97 12115). 


Channel Tunnel Inv (5p) ISO 61 
Chemung 49pcPf <£«• SO <17/Si 
Chloride Gfp 7’KClStMtBPb 1 


1989-94 £74:. >2llSt 
A EC) 5i;pcPf fR 2 l 30 fZ1/5> 
AMCC ISacLn 1992 £114 >. 


Chloride Grp 7 ’KC) ItMtDDb 1985-90 
£82i, (22)51 
Clarke (T1 (10o> 44 


Hughes Tool (SI) £11 1 (21/5) 

Humphries Hldg* 25 . 

Hunting Assoc inds 190. fivda 2003-08 
£112 3 

Hurst (Clurlesi Motors 7itf(Db 1985-91 
£80 


rkricc ana wOiniifi opcpt (&«• 42 * 22 fsi AT ptdi tcipo 

Red land 7'-ueDh 1990-95 £77% 120 /Sl UNAIVCIAL TRUSTS 

R | 22 * 5 ? Flna " <x “ ‘“ b fcZ0S * Ahmanson rH. F.i Sto or Com NPV I I 4 1 . 

Bwfd Intnl 4 I;bcPI IED 57 l2lfSl, 5ttfPf AWrovrt ftwd Smlthcn iLrtlrn nt A r u *_ 
'll- S'jpcPI '£11 46 I20.;si. fjiK Ss, SisloMiLcIteia of Ark £ 


A.P.V. Hldus lOPlIstDb 1990-9S £ 88 i 
(21)5). lOZ/PCLn 1997-7002 £188 
Acrllnte Clreann Teoranta lObps Dh 
TB91-96 £92', '22)5) 

AHim Streamlines I OocPf t£|) 86 

AINrni i20p) 26'- 7 b • '- 9 ■: 
AOjiOh* »«d Wilson T'spcDb 1085-90 


Coats Vitoria 4 '?pcLn 2002-07 £43i;. B'< 
pcLn .2002-07 £80 ■: V. 7>]PtLn 1990- 


I — J — K 


pcLn 2002-07 £50 i, -V. 7>]PtLn 1990- 
1S9S £74 •* 

Cockled ge (Hldgsi 50 122)5' 

Cohen (A.) Non.V. tfOpl 477 03 (2 213 
Collin* (William; SecDb 1993-98 £63 
Coloroll Grp (lOpi 123. New (IOoj 1211 
1 2 3 4 5 6 


IMI S'.pcLn 2001-05 C53 (22/51. 7t4pcLn 
1986-91 £79';. BpcLn 198S-B0 £87 


ng worth. M orris B'^cW (£1) 31 *20/5) 
portal Chemical Inds S'^cLn _ 1994- 


Impertal Chemical Inds S',pcLn 
2004 £56 7 L. 7'kPCLn 1986-! 
>4 2. BpcLn 19B8-93 


£84 120/5) 

Alexanders Hldps A flOp) 8 (1713 1 


T ra 'nTOr* -i ^ £ 57 

.. Allied Textile Companies lOncLn 1993 


Com ben Grp 7><ocLn 1992-97 £73>«« 

'rt^L-^wr-sa*" t - 

CompAlr 8 %pcDb 1992-97 £82 (21/51 
CooLson Gro 7p*PI (£11 57 ', i [17.3> 
Cone Allman Intnl 7i,pcLn 1971-90 £87 

Corner; Brook Polo Paper Ai.pcPf (£1i 43 
Courts aid 3 SpcIKPf <£1) 40. 6Pc2ildPr 


1 986-91 LSI 
£79 ‘i .»» 80 


UK: PUBLIC BOARDS 

■ ^££l rtu S3i^ ,0 !S , 55K Corp Ai^cOb 10*1- 

• !*■? 58&W. flT/Sk . SlyncDb 1993-95 


£2)0 (21 5> 


1991 £86dv. tins*. SiyocDb 1993-0S 

&bcDb, I0ej-87JM7?,. 


A |£1? r 1 CO 1 * 1 221 5° 5 1999-2002 


1I0U lOPCLn 1989 £96 


Imperial Cold Storage. Supply 
Auto PI IR0.25I 185 
Imperial Foods biiPtOb 1985-90 £83 
Imperial So 5»,PcLn 1982-85 £9B>: 

(2213*. 6.9PCLP 2004-09 £63. ASpcLn 
2004-09 £68 (22/5). ID.5ptU) 1990-95 
£93 lj l, 4 BpcLn 1985-90 £145_ 


£971* >* 8 
' (R0.2S) 18 


i Clyde Port Authority 3oc £1 B’u 4oe £24 u 
f,d c ° s *<*dd 
S ‘^ R « 

■ SpcA 1963-2903 £3» l. 


’TQ.J-r'V*' ■’PCA 1963-2903 £3*1) 

- ^ ^ 

<2S% rt9a»“ *** cwrun - KD * 

p °gj®r London Authority 3pc A 1 929-99 


Ardrn ^and Cobden Hotels <50p) 293 305 
Argyll Grp 193* 

Arpyll Stores 6pcLn 1982-87 £87»i (20/5). 

SjupcLn 1992-2007 £61 I2l7si 
Arlen EiecNical 1 1 '.pcLn 1 990 £82 (22/5) 
A^nutage Shanks Group IQpcLn 1989-94 

Asprey 6'jttPl (£lt 51 (21/S) 

AjspeWtrd } British Engineering 7ntPf (£1) 

Associated British Foods 6>-ocOb 1981- 
1985 £93i* '22/51. 7LpcDb 1988-93 


(£1) 49i, SO. 7 ’,pcDb 1984-94 £78>a 
9'r. SWLit 1994-96 £60 V. Shoe 
Ln 1994-96 £68 !«. 7UoeLn 1994 . ds 


lnus Newspapers 6ncpi f£ 1 > 42<i C2H5> 
Insight Go incPf <£1 > 350 (22/5) 


£71 ■* >4 2 i*. 7A<pcLn 2000-05 £70* 
CourtauldS Cloihlna V I -pcPI |£1) 57 
Courts (Furnishers) 167 71 
Cowan dc Groat KNjpcAf <£f) 87 
Cowje (T.) Idi.pcCnrPf (£1) 138 
Croda Chemical* Intnl BpcPf (£1) 66 
120 51 


Insight Go 1 ncPf (£1 > 350 (22/5) 
mull Bn* Mach (51 -25) 5132* 

Inlntl Paint O'apcL, 1990-95 £78 
I ntn (I Stand Elcctr S'^xrLn 1979-89 £81 


Croda world Traders 7ocP1 (£1) S3 (21. ’Si 
CranHo lepcCmrDt, 199 2 £12* 


Crowther (John Edward) S'apcPI r£i) 4a 


£76 *tG. Sk'PcLn 1987-2002 (3 Op, 28 I*. 
7 '.pcLn 1987-2002 ISOpI SSI: C 
Associated Dalrle* Group 91 


Associated Dalriea Group 9i*pePf f£i) 112 
(22/5/ 

Associated Electrical Industries BNpeDb 
.1986-91 £82', 


:rysufate 8bcPf (SOp) 30 (17/5). 8<apc 
Ln^OOS £102 3. 9-LpCUl 1999-2000 

IRG 7'apcLn 1986-91 £79 


Intntl Stand Elcctr 5<^cLn 1979-89 £81 
121(5' 

Jamesons Chocolate* OOP' 72 
Johnson. Firth Brown ll.OSocPf (£11 107 
8 (22/5). 1 1 pcLn 1093-68 £77 h 8 
Johnson Metthev 5ncPf (£1) 40 C17/9I. 
BpcPI (£1, 165 75. BbPCOb IMS-95 
£81 (32161 

Johnston Gp 1 0ocPf (£11 110 (22151 
Jones Stroud tHIdgsJ lOpcPf Id I 107 10 

Ka^anvuoo BbpcLn 1987 £44 1 (2/1/58 
Kennedy Smale 6pCP1 [£1) 42 0175, 


Db 1990-95 £77 b »20/5). 5'jpeLn £41 
11715'. 7l*pcLn £59 l2Z/5i. 7*;bcLn 
1996-2001 £71 *< 2 . lOocLn 2004-09 
£88 i, 

Reed bub'Uhlnq Hldgs 4pcPf l£1) 32 

■ 17151. S'.pcDb 1983-88 £ 8 *. B'.-ecDb 
1 983-48 £46. 8 ncDb >992-96 £79 
<22)SV 41-MLn 2004-09 £43 <Z2)S>. 
7'iPCLn 1987-92 £80 > 7 . 9bCLn 1999- 
2004 £79': BO 2 <22(51 
Retold SpcPf ’£)> SB 1 22/St 
Reimore 13ocPf «£ 1 i 122 120)5* 
Robertson Foods ro>,pcOb 1992-97 £90 
I22r5i 

RoeVwary Grp 7.7nc2ndPr >£li 188 12215). 

7 pc I StDb 1948-93 £73h 121/3). BocLn 
1995-99 £66 >t >22/Si 
Ropner 1 1 «:pePf i £1 ■ 124* 

Rowntr-r Mackintosh Wts to aoh £335. 
6 o<IStPf i£1, 49 u (20/5). 7pc2ndPf 
<£ll 60 >22/ 5i. ?'-oc SCdPt l£U 81 

Rubereid 10<,pcLn 1900-95 £S 6 (21 51 
R.oh. Portland Cement BocLn 1993-96 

ftus*nll (Alexander) 5.75pcCn*Pf (£11 
(hli) Pd, 4 5 I. 6 

STC intnl Computers 6 ocDb 1983-88 £85 
6 <* (17'S1 6 ><PcDb 1981-86 £921* 3 


SEES gSrf , /i'* w- ,Lcttcra of Art to 

American Ext rets <50 60) 545 N <20/51 
A^tour Trust 10 >mcLn 1991-96 £76*1 

AwttraMan Agricultural rs A 0.301 260 80S* 

BalHle GHtord Terhoology Warrant* 42 
gnrkcley Technology rto .05, 147 8 9 
Bjrmlnaham * Dlat Inv Tst 4l.pcPf (£ 1 > 

Orlttnnle Arrow Hlddt Warrants 32 (20/51, 

SVipePr i£i> SB'- uo/s, 

Dally Mall ft Gen Tst (SOnl £13ta w 
fc l22*5«. SocPf <50p, 19 
Exploration >5p» 74 5 r 17151 
F ft C Enferor/sn Tst Set 8 Warrants 11 
■j. Warrants to sob tor Ord 15 i, (20/5) 
Flit National Finance Corn 9>:pcLn 1992 
£■7*70 

<s *Zl? a Vf JK. It-ltpcLn 2007 (Real 
f-47'i if. rzo'Si. 11. 4 9 pcLn 2007 (Regi 
£48'; S 117/Si 

Gresham Tst 7 (.pcLn 1986-91 £794 


(FpP/AL- 6/6/85) 86 7 9 92. Warnta to 
to SUB for Ord (Fp/PAL-6/B 85, 56 8 
40 2 . New IZJwxLn 1995-99 (FpIPAL- 
6)61851 CBS 4 5 6 

Anglo- Indonesian Con »4pePf (£1) 24B 
Flto Rate Ln 1985-88 £904 
Dunlop Plantations 6ecPf <£1i 47 
Guthrie Cpn 9>*ocLn 1992-97 £77 <17'5) 
FtongKonu (Selangor) Rubber (10P, 112 

Inch Kenneth Kuang Rubber (10o) £7 

- \m4lw> _ 

McLeod Russel 4JocPf (£1, 40 (22151 
Narboraugh Plantations (lop) 44 (17/51 
Rlghlwtae ,2ocLn 1385-85 C36* 

Rubber Estates Berhad (*MU 
15D '22)51 

V/estora Dooara Tea HhJoa (£1) 670 


ACI mini 127 (21)5, 

Add ms- Russell £224 122/S J 

Adslaioe utcamstilp 444 ( 2, 151 

Advanced Micro Devices UkUL'i (SOgS, 

Agn/co- Eagle Mines 9374 

Aboid NV S49-U <22,51 

Alliance Oil Bevel 57 (ZOHI 

Amanl 238 (23/5> 

Amprican Home Prods LISS62Art 02/51 
American Haitntat Supply £244 420*5) 
American Standard £244 
American Stores £45 6 
Ampul 970 8 I22«.| 

Amsterdam- Rotterdam Bk £17!** 

Amoco Co 1 *x 
Aflat) no Aust 26* 

Atlantic Richfield C474 (JM) 

Aust Foundation Inv 88 <20i5> 


Avon Prods 1/532 0', 120'S) 

Azlec Evp/orafian 19 «T7.'S, 

Barirer Exploration* 6* '17*5, 

Basic Res 1 Bahama*, 115* I2Z-S) 
Berluntai Tin 120 (21/5, 

BP Canada £194* 120/51 
Brick Pipe Inds 190* <21/5, 

Briu Inlnl 562 4* (72*5} 

Brlttol-Mvers £48** t22J5> 

Brown- For man B £26 
Campbell Red Lake £164* < 17 -/?) 
Canada Nortb-Wcst IAIBU 011 10* 
Canon 3o6* 1,7’,’S) 

Cardiac Resusettator IOO 5 
Casllcmaino Tootrcy, 293 422/8, 
Central Norseman Gold 495 '22)5, 
Cheung Kong Hldgs 166 1221,5) 
Coca-Cola USS67'vO 022/5) 

Coles IG. J., 202 
Comal co 126* '22/51 
Comomtlon E no 625 <22*91 
Cominco 762':* <22, S) 

Command Service* BS CO/S, 

Cone* Anst 2'*: 'i 
Coralta Re* 6 (22'5) 

Cose ir a Res 205 f17.<5, 

Dalmler-Benc iOM 50/ £187 OIL'S, 
□cnison Mines B NV C*12*s« 01)3, 


RAILWAYS 


Ontario Quebec Rlwav 5ocDh £52 

T «eS"t« ,£rtTy to-uce RJWBV dpcIstBUS 

(2885/ (Cpn 2031 £29 (22151 


SHIPPING 


Common Bros (5 Op) 6 2 3 /21/5, 

GraiB^ Shipping A Non-vto (£ 1 , 615 

Hunting Gibson SnePf (til 46 «22,’5) 
Peninsular Oriental Steam SpcPto £42 H. 
„6.3pcPfd eel, 116 7 8 
Reardon Smith A Non-Vtg 1500) 10 
SJamptan . lOMf SOL RM Steam (50p> 

Turnbull Scott Hldgs. Non-Vtg A (£1, 
420 


Saatchl Saafchl New Ord flOo) 66 0 5 8 

(£11 107 70 S. 6.3PcCnv?f (£1 110 «, 1 i a Z a*. 

r4 8 fiocCnvLn 20,5 £126 £22/51 

1 C17/5I. Salnsbury (J.) BpcLn £SSL (20 5 , 
1945-65 Saker'* Finance Inv Corp (RO-SOl 120 


Salnsbury (J.) BpcLn £65 U (25 5) 

Saker'* Finance Inv Corp (FtO-SOl 120 
(20.51 

Sanderson Murray Elder (Hldgs, (SOP, SB 
60 1 120 St 

Savoy Hotel 8'*ocDb 1991-96 £79 MTIS) 
Scapa Grp SpcLn 19BB-93 £79 (2Z/S) 
Sears Engtn Higgs 6 PC PI i£1' 49 (21|5). 


DRG 7 VocLn 1986-91 £79 
Dalgety 4.8SocP( (11) 59 


Kenntrvi Motor Go 7pdH OKI) 544 
Kent (G. B.i 9prirt AaVdA 234* (21/! 


OCKS 


COMMONWEALTH GOVT. 

Jersey Electricity Soc 2000 £&**>, (22/S) 

FOREIGN stocks 
(« oup«na payable In London)' 


Associated Fisheries 4**PcPf (£1, 414 
I2Z/5J. 8' j pcLn 1991-96 £764 (22(51 
(acoclatrd Lebure 74pcLn 1989-94 £72 


fflgr* «■?' 

avenport Knftwi 


China 4 hoc 1C98 (Gem,. Di, 

-21. 5 DC 1925 (5100, £13 (22)51. Sor 

_ & ,< U$»5» ,B1 * *i»p.TSS IS 

"Greece- OCJ random nh 4M iiim III 


Aator la ted Lebure 74peLn 1989-94 £72 

ASri AB Free (SK 251 SK447 (22(5) 
Audio Fidelity (lOp) 37 
Aororar 9ptPiO <T0p> 344 
Automated Security (Hfldasl SpcPf (£1, 
1160. BocLn 1990-95 UBS* 
Automotive Product* 4.55pc2ndPf (£1) 50 
Ayrshire Metal Prod 39 
BAT Indue NewrtZUficLn 203-08 £104 >4 
4. FltoRlCapNtt 1986-90 £1034 
8>CC Goc 1st CPI (£1) 50 (22/5). 640cDb 
1981-86 £93. 7pcDb 1985-90 £834. 


Davenport Knitwear flOo) 185 (21/51 
Davies Metcalfe nOp) 63 
Oasrton Intnl 10/.pcDb 1990-95 £65 

(2115, 

Df&enftarru 6'«pc2npDb 1990-95 £70 

n<X5). 7 l«oc2ndOb 1991-96 £74 Qo S). 
64PCLH 1396-91 £76’,. 7'ioeln rotfz- 
2007 £66. 7 -WdcUi 2002-07 £71 U 1 *. 


llpcCmrt-n 1993-94 £372 4 5 
Delta Grp GocIstPf (£1) 44 (21)5). 4 'vpl 


cm uro MiJiri mi no ici/S). 4'yPc 
Dh 1945-90 £75: (24(51. 7-'*pc^>b 

19BS.au £814. 1 0 'jpcOb 1995-99 £94 


S ^"Sdom ort 4 pc 1889 £45 < 20/51 7«,pcDb 1990-05 £80 U 

<Rtt, ‘ 90 7hpe <L*m. 1968) £78 BLMC 6pcLn 1990-2005 CSOU l, 1 4. 
J27JS 7 4f>cLn 19B7-92 £71,; 2ij- BpcLn 1998- 

IcelaiKl (Govt. oD 64 pc 1983-88 Br £82 T°0S £63. TLiPCCnvLn 1982-47 £85 6 


(2 US) 

Desbuttor Bros S.ZSecPf (£1) 55' 
Dewhlrst (I J.) 9.7SocPf (Ell 97 


_5' a an 

Dewhlrst (I J., 9.75ocP( (Eli 97 (20/51 
Dewhurst Partner (lOo) 33 
Dlefcfe (Jemes) (Drop Forging */ 34 (71/51 
Dominion Intnl Wrnts 21. Ili^cCnvOf 


’ - i T£f j 4 — ,L m— ■ Of) 3PC £48 rai/Sl. 

^ Spain (GOvt. on 4PCBCN. £37 <22/5> 


(£1) IBS (20(5) 
Domino Priming 


BOC Gro 2.8Pc2ndPf (£1> 32 120(5). 
3.Soc2ndP( (£1) 41*. SupcDb 1981-86 
£924. 6<«pcDb 1985-90 £834. gpcTon 
Oh 1988 £924 (22/51. 9pcTonQb 1990 
£894 (22/S). 1 1 4pcTonDb 1992 £984 
121/5). ' 12t«PCLn 2012-17 £1064 

(22(S> 

BPB Indus 7>apcDb 1986-91 £83 (22/5) 
8SG Inter 124ocLn 1995-98 £101 

(21.5» 

Babcock Inter SpcZndPf (£1) 41 (17/5) 
Bailey (CM) 8 non) 113* 

Baker Inter (91) 5184 (2015) 

Balter Perkins 7pcPf (£1, S3 (20/5) 
Banro Indus SpcPf (£1) S2 (20/S) 


Priming Sciences (5p| 295 (17.9 j. 


• :.•> 5 y ? 


; : -=Cfc 


STERLING ISSUES BY 
. OVERSEAS BORROWERS 

121-pcLn 2009 £105 
riaMunal 154PC 1989 (Re9.1 £107U 


v-' 

— is 


■ vvV® - J 5 ' loe t *«9 (Hri £1 DSJ< ( 20 /Si 
13 :pc 1993 iRegj £1094 <17|5> 
r Denmark^) King, on 13p<Ln zoos £1124 


Mew (Sd) 279 6 7 BO 2 3 5 

OWty Grp 7oc£n 7936-91 £74 4 12 O'. 41 


Pufav Titan the 7'.ocLn 1985 £100 
Dunwir 4jocPt (£1) 48>2 (17/5) 
Dunh>p Slam-Pi (£1) 91 
Dunlop Textiles 6'jpcP1 (£1) 54 <22.tr 


LHC Intnl BocLn 1990-65 £74 OHIS). 

ID'.-OCUi 1990-95 £91 
Lad broke Go WO (Series 8> Md. BpcLn 
1990.92 US. 

Lalng ij.l A Mon-rtg 225 6 7 9 
Lptortc Inducts (H/dgsl - 54Pc2ndPf «D1> 
46H 

Latham UJ BpcPf (£1) 83 <aii)S> 

Lewis U-» SocIstPI (£1) 43. 7«cPt (£1, 
SO 4 (205) 

Levis (J.) Partnership SpcPf (£1) 43 4. 
7-iraepf ail 59 

Lewis's Invest. Tst 6f^cDb 1986-90 BBS 
M7-S# 

Lev Service 2nd Sor Wts to Sob for . 1 Ord 

IMPULSE, ^ Wl ' mjct0 

Lllecire Intel BJGpcPf (£1, 112 
Llnvd if. H.i Hldgs 7'cpcLn 1981-91 £764 
(20/5, 

London Midland MdOSCS 9pcp1 (£1, 4DL* 
4t 4 . 6'tPCLn 1983-88 £»4t M 7 / 5 ) 
London Northern Gp 5ApcPf (£1 t 66 
(22(5, 

London Cremation IOccFI (£1, 74 6 

>22/6, 

Lonrho 9PC2ndOb 1987-912 £864 


- E »™? ,tc . dc Ffin “ 12'tbcLn 2008 (Reg.) 
*1044. 11'» pcLn 2009-12 (Regj £lO06t 


Barbican Hidax TlpcCnvPf (£11 55 
Bardsev 7PcCnvP( (£1) 55 (22/5) 

Barlows (£1, 200 5 (1715) 

Barr and Wallace Arnold 107 >20(5, 
Borrow Hepburn 7. 7 SpcPf (£ 1 ) 824 
Batlevs ol Yorkshire lOpcPI (£1, 96 
I17»5> 

8euer (CH) 84ocCnvLn 2000 £112 3 4 
Beccham 64ocLn 1984-94 £82 12115, 
Blbtrr Of A.2ocPf (£1J 52. TOLucDb 

1994-99 £92* 

Blrmld Qua lean 7'rPcLn 1987-92 £764* 
Blackett Hutton 54pcPf (£1) 40 121/5, 
Blackwood Hodge 74ocPf (£1) SO. SpcLn 
1985-90 £764 (22/SI 
Blue Circle 540£2ndDb 1914-2009 £544. 
7PcDb 1988-93 £781r 4. BpcDb 1992- 
97 £854. lOLpcDb 1994-99 £91 U 4. , 
6'jpcLn (1975 or aft) £474 . . 


Into 15VpcLn 2006 £7304 122/St 

- a.fTrai/sT- 00 11 ‘‘ ptt " 20,9 

Petroleos Mex/canoa l44ocLn 2006 87$ 


BANKS, DISCOUNT 


A (22/5) ,rtSh Bt " ,a 10 P«I-" 'MS Id 53 

■f"k of 'toteml (Governor) 7pcUi 1906-91 

1*57 n 7/S 

-Barclay*' Bank" PLC 74ocLn~19BB-gi uei- 


Barclay*' Bans' PLC 74 pcLh~ 1986-91 £82. 
BlvPcLn 198643 £814 2 4 3. 12 k 
L n 2010 £1064. 16PcLn 2002-07 £1294 


EIS Grp 5ocPI (£1) 354 
EJtJ. IOpcPI f£1) 74 (22)31 
bast Midland Allied Press 175 r20‘5) 
Eancm Produce 104OcLn 1992-97 £82, a 
(20161 

Elbar Indust CSOp) 50 (22(5l 
Elswlck-Hopocr BpcPf 1992-94 (£1) 185® 
Elvs (Wimbledon) 410 20 (22151 


Loras Industs 64*ci«Pf (£1) 52 (17/5* 
7A«gn^T983-wr 1 u 10 )«pe 


Emslev (Johnt 4i ; pcPI (£11 33 <21 /S, 
English China Clays 74PcOt> 19B7-92 £79 
C32|5i. 7’; PCLn 1993-98 £704 <22/5) 

English Clectrlc 7PCD0 1986 91 £804 ** 
Trlcason >L. M.i •TeiefonairtiebolageU Snr 
8 meg' £25'- L21/51 
European Ferries SocPf (£1, 118 9 21 2 
Excallbur Jewellery (SpI 84 9- 11 .SpcPf 

■£1) BO 

E carnet Intnl 44pePI (£1, 28 
Extel I040d>r (£1) 1184 (20/5' 

FKI Electricals 7pcPl (£1, 176 (2*5, 

Falcon Inds lOpcPf '£1 i 92 

Ferguson (James) Hldg* HOpi 154 4 5 

Ferranti 5-6oc1sHH id) 61 <23/5> 

Fine Spinners Doublers 4pci*tOb £304 
FUher (Albert, 7 PC PI i£1) 237 (22/5. 

Flsons 64PCDb 1984-89 £85. S^PCLn 
2004-09 £341i 5 

FltnvIliDfi 6SpcPf (1£1) 18 120/5) 


t ■ 1B9B - SSS^7tSLn“"9Sk-9? 4,1 ” 7 ' S> 


-J^.1997 £1084 (20/5) 

^Gqtenes* 2 Mah€in Hldg*. Goc La 1991-96 

Hembnos £2 (50b pd-> £14 (20/51.' Do. 
-Non-Vto. (£11.46 (22/5,. 7peta. 1986 


' £93 (17/5) 

H'lh^Saimie Grodb SpcLn 1989-94 £894 

■»(i9 and Stawoa 5 per ai) 41 (22/5>. 
. 5oc2ndPJ (£1, 40 120/5) 

Lombard North Central 5ocZfu1P> (£1* 41ft 
• *21/81 

Mercury Sera. 410. 64ncLn 1985-90 £604 

Midland Bank 14pcLn 2002-07 £1134 
■Hat West. 7P*Pf (£1) 63. 9PCLn 1993 
•- £B3'j. 124pcLn 2004 £1044 4 
-Reg Bros. 65 

Bov a, Bank Scotland Gro- 54ocPf (£1) 
-„S0 2. UpcPf <£1) 944 
''Schraders 8 4 pcLn 1997-2002 £764 


Bowator ted 4.3S 
Bowtkorpe 7 pcLn 
Braime (TFaradJHi 
Bramal iCD) 13 
(21 /S» 


Ln 1992-97 £954 00*61 
Lyles (S.) IhocPt (£1) 100 i21.'5> 

Lynn Lyon 93 (12'5« 

MK Electric Ge 74ocLn 1986-91 £794 
(21(5i 

MY Dari Did (10p) 18 <22,51 
Macarthys PharmaciiiflraK &>-pcBPt (£1, 
941- <2a<S). 6PCRP1 (£1 ■ 464 C21-5) 


Sears Engte Hldgs fipcPf <£1- 49 (21(5). 

airPCOh 1987-92 £8S |20.’5) 

Sean N Idas 7pcAPf eCV 59»1 (21/5>. 
1 : I^XPf fll) 1 oa 121/5). 7'apcLn 
1192-97 £76 (22>'51 
Sellncouri 9LscLn 1983-88 £864 
Snarpc (Charlesj t£I> 230 
Shaw Carpets 10pc2ndP< (£1) 97 (1715) 
Stdlaw Grp 74bCLn 2003-08 £E2 
Simon Engln 6ocP( (£1) 48 1. (20/5). 

7 .75m PI 1992-97 (£1) 87 120/5) 
Simpson <S.t SpcP( (£1 { 35 <22161 
5 mt ram (lop) 190 

600 Grp 4 fypcpf (£1) 37. 8'gpcLn 1987- 
1992 £804 

Ske:chley 4.2ocPf (£1) 1*0® 

Smith Nephew S'-pePf (£1) 451 . 

Smith (W. H , (Hldgs) B (10o) S3 122:5'. 
5 '<ocPf (£1) 64*. BpcDh 1987-92 
£831 <22.51. S'vpeLn £404. 7>*ocLn 
19E8-93 £79* 

Smith Whitworth 7 '-ocPr Id, 47 <2015, 
S- **»s Indust 11'vpcOb 1995-2000 £9£4 
(2D 5) 

Smurtt (jeflersor) Gra 10'aocLn 1975-95 
£50 1 24 3 <21 '51 
Sommervllle (WIHr) 200 120-5) 

Spllfers T'vPCPh 19X4.89 £8B'< (22/S) 
Sponn Hides >Sb) 20 4 
-niKhh Cora Sit S64 (21 15) 

Sfa Furniture Hldgs IQPCPT (£n 95 9 

Stanley Indust SLncPf (£1) 44 (206). 

7i-ocLn 1986-91 £78 
Steel Sms 7txLn 1190-95 £641 (20 5). 

9 pcLn 1090 -QS ra 
m-rile* 6 '.DC Ob 1915-90 £78'.- (22 5) 
5»r( Inn hWpw Hj-ViP l£ll 39 (Z2 S> 


120 ’51. 

Nambro Tat (£ 1 , 50 (22(5, 

Hlphcroft Inv Tst 1024 34 iRIIS) 
Inchrape 54pcPf 1990-92 t£1i 74 120/51. 
5'tpcLn 1983-88 £87 i22'51. 8 DcLn 

SSSIPiJ? 6 ^' 5 *- ,2 ^ n 1993 ' 

kcHlock T a • SOI 354 

London^ ft^^urijpean Gp 104peLn 1993 

Murray Ventures Warrants 38 9 (2115) 
Rothschild (J.> Midas Warrants 3 8 9 
Standard Tat 34pcDb (1975-85, £954 6 

Stocky Eaehanoe 74PCDb 1990-95 £72 

Van Diemen's Land A 67 8 ( 22 (Si 
WfeWBOte ItoHiWBE Tst 5pcLn 1989-94 
£1 15 r22;S> 

Yole Cano H4pcPf 1998-2003 (£ 1 , 116 


DennUon M(g £204* (2£‘5l 


Devd Bk Singapore 215* '25’S) 
Diamond Shamrock £14.30 
Disney (Wain Prods £63>, (2D , 5» 
Dome Mines 750* 

Domtar £204 fZO’S) 

Duiker Exploration 300* /2,‘5) 
Eastern Asia Navigation 6* l21'5) 
Eastman Kodak £34 (22'5) 

Emerson Electric £554 f22'5) 
Faleunbrldgc £114* (21 ’5) 

Fancic £ 28 * 


UTILITIES 


Barton Transport DM (160p> 135 /21i5i 
Calcutto Supply Corp (India) (Equity RulOl 

Manchester Ship Canal SpcPf (£1) 60 4 
Mersey Docks Harbour (Combd. Uts.) 38 
4 9 4- SNpeDb 1994-97 £51. 64pc 
Db 1996-99 £344 l20/5<. 3/fpclrrdDb 
£20 (21/51 


Gen Dynamics US564* £5540 64 4 
Georsia- Pacific £184 (21 '5, 

Gblconda Mins 38 ,20'5, 

Golbelt Mines 40 
Gould £17 (22*5, 

Greenbushes Tin 594 (21*51 
Greenwood Rri 4S 
Greyhound USS294 (22*5, 

--.n 3cng Bk 500 117*5, 

Hams £19 (20*5* 

Hancnen Energy 180* 1* 

Helleman iG 1 Brewing U5S19-Y* C21'5) 
Helnekcn NV £33.05 121*5, 

MtoicfdPn Mining Sme/fing 35 (20'5) 
Herald Weekly Times 253 120 ‘S) 

Hewlett- Packard £27't® |22*5) 

Hitachi Y76S9 (17*51 


INSURANCE 


WATERWORKS 

nth ft District Water Z.Spcpt 


Britannic Assurance SpcPf l£1i 48 (17/5) 
BccteMUftal ri^btile? i0pc2ndPt (£ij 

G T" lr “, , n5?nS ,re r i , S Ll1 * F9.X Corp 7t-pC 

Ln 1987-92 £B0':. 7'<Ln 1992-97 

£77m t] 

Gu^dlan Ryl Ex Awnco 7 pcPf (Eli 73. 

7p ctn 1926-91 £73 4 I- 
London Assnce a or Pi (£i .* 31 <20/5) 
f ro rin cial. Jiugr 25ocPf (20p< 40 (20/5 1 
ScnrtKh Llle Assnce 74pcLn 1997-2002 
£65 (20(51 

Standard Life Assnce SocPoro £424:0 *«s* 
5 1 98^85' n £95' n ^*' Sf, - dDn ,0SUf 6,;bcLb 


Soumemoot/i ft District Water Z.Spcpt 
£27 

Bristol Watcrworfc 4»cD& £304 24 117/Si 
Cambridge Water 3.5pc £39 (2l/5l. 4 PC 
Db £30 1 117 5) 

Colne Valley Water 4.025pcPf 1988-93 
£64. 5 (21151. d.55MPt 1982-B7 £86 

East Surrey Water B 4-9pc £494 (2Z.S, 
Yatcrwortcs 3.5oc 


lai.-pcOb 1995-97 


8 (21(5). 3Jpc 
i21/5i. 4.025oc 

(5l. 4ocDb £28t 


(S'. 7pcDb 1987- 
10 PC Ob 1992-94 


INVESTMENT TRUSTO 


i‘*we Intnl (20p) 158 60 
StoneMII 1 0’lbcPt l£11 97 (2115, 
Sunlight Service Gro B4pcPt (£1) 724 
5 taring* rtf (lOpI 320 
Stothert Pitt SpcPt fd> 31 
Sunbeam WOlsev SpcPt <lr£1) 30 IZO.’S) 
(22/5) 

Swan (John) 130 121/5) 

Swire (John, 6-3ocP 1 (£1) 764 (21/5/ 
Svmonih Engln (5p, 17 


t6Z (2D/S> FmdMirni^CaMte, Corp 6pcLn 1981-87 


BrMon 74 bcLp 2002-07 £684 (21(5) 
Erltlvh Aerospace New iSOp) 221 2 3 4 S 
6 7 8 33 

British Alcan Atom lObPCGMLn 1989-94 
£894 (22151 

British- American Tub SpcPf (£1) 43 

12115). 6K2ndPf i£1) 51 4 
British Amar Tob Invest lOpeLn 1930-93 
£68. 1 0l.-BCLn 1990-95 £934 4 
British Electric Trac BprNn-CmPM (£1) 
64*. BptPtgPf (£1, 64*. SncPernDb 
£40 (1715, 

British Ever R«adv SpcLn 1982-97 £63', 
British Home Stores 7KPrf (£1, 59 

120/5). 54nCMtgDb 1989-94 6684 

(20(51. 64pcMtgDb 1989-94 £73 (21(51. 
9pcCravL« 1992 £209 IT 
British Printing 4.2oc?f (£11 44 I22IS). 
4JtocBP( (£11 46 (21/51. 73oeNnPI 

•El > 87 (22/5) 

British Shoe Cn» 6' nc3rdPr( (£1) 53*. 

7nctn 1385-90 £854 01/51 
Britllsh Telecom 152 4 3, 3 4) 4- 41 
4 4 4 4 5 4 6 4 . 

Brock house 3.1 SPCPT (£11 34 1 I 7 IS' 
Brooke Bond 54pcDb 19B0-83 £97'r. 
5'incLn 2001-08 £48 12015). 7ptLn 

2003-08 £644 (21/5). 7!*PcLn 2003-08 
£684 


8'jpcLn 

Chartered 


jndird Chartered 12ypcLn 2002-07 
£1074 4 8U 

Wlntrust 10'ipcPf (£1) T1Z (17/5) 


BREWERIES 


AlUed-Lvops BhPCPf. id 1 45 8. 74ncpf 
v(£1> 62. eivbcDb 1984-89 £844 *21 IS,. 
Do. 1987-92 £754 iZZfSi. 74pcDb 
■1988-93 £784 94 122/S, . GbocLn £50*. 
J74»eU, £59 74pcLn 1993-98 £744 
Bara 4PCPT (£1, 34 . 7pcPt. l£1i 594. 
34hcDb 1987-92 £75*- (22(5). 84P«Db 


Fgsceo Mlnsen lOpctn 1990-95 £116 
Future Hldgs 243 


G— H 

GEC- Elliott Automation S4pcDb 1985- 
1990 £794 >22/5). 64ocDb 1981-86 
£93>a (21 IS) 


McCarthy StOto 7lxLn 1099-04 £106 9 
MacnhersoB CD.) Gp 7Upc Ln 1 989-94 

£T74<& 

Mann*t Southerns 5.25pcP( (£1) 71 h 

«17/5v 

Mantfers (Hldps, SocPf (£1, 1 BJ-* 

Manor National UPiocPf t&t) SO (21/61 
Mwvto IHldBS) 1O40CLn 1 8884002 £84Jj 

,£ ” 59 W5> ' 1D « 

*70$* &'<££* <£1} “ no:Sl ' "'P'D* 1 
Marshall iT.i'(Ln<lev) 69 122/51 

Le4jur ' 64nrtstDb 19 (VS- 90 £81 

(2/1(51 

h«»r»( Hor fOboetn 18^2.97 £92(- 
M Itch- 1 1 Celts 33«J-vlPf (£1) 39. ISOC 
Ln 1990-96 £11* l*22V5' 

M-nwanto SrarLn 1992-97 £374} VJ. 

*4orLn n«W»2.*y C 610 , I21U&J. SacLn 

£<to (17f«) . 

^7^, Of"" 11 10oC2ndPl (£11 10O 

Mnrnas C-urlSl- 3. »**. ,**/■( mt> 39 
<70 > 51 . S-^rTndP* (it" »'•: KC/S> 


T— U— V 

Tl Grp 5 -SpcLn 1989-94 £664 7 7.7nc 

Ln 1989-94 £754. 9ocLn 1939-94 
£631- 

Talbot' Motor 5'jOcDb 1984-89 £7B"< 
Tarmac 6*.ocDb 1986-91 £894. B'«DcLn 
1990-95 £834 
Tarry <E. W.) 2*5 (21.5) 

Tate Lvle 6'ipcPf (£11 55'.- S4ncOb 
1980-85 £96*. 7 4PcDb 1989-94 £75.4 
/20,*S). 6 4orlJ> 1985-90 CSO'a (205>. 

7'aDCLn 2003-06 £6B (21(3). ISpeCnv 

■ _ 1 334-99 f 1 eft 

Taylor W~xJrow 74DcLn 1987-90 £844 
TrimnNto** Sooth . 14-2DpcLn 19_B8-B8 


Aberdeen Tst 4pcPf (£1, 88 

AlHance Tat 54PcDb 1980-85 £994 

8, ‘ dc “ 

American secs Coro 4u®cPf £39 
A £E4° SctI " l!U, ln¥ctl T « b'jPCDb 1994-99 
Asset Special Situations Tst Wts sub Ord 

Atlantic Assets Tst SocPf <£l> 40 (22(5, 
Ba'llie Gifford Japan Tst Wts sub Ord 188 
Bo nterand Southern Stockholders Tst 
Il'tPCOb 2014 £102* 

British Assets Tst SocPf A £411; 2 
British Invest Tst 5'*ocPf £4ei, 
DwJvTs* Cap HOP) 101 (20 j 5). Wts 
sub Cap 35 (21 S) 

Edinburgh American Assets Tst 4> : pcPf 
^ c P cLn 1973-98 (Eli 820* 
Emnburgh Financial Tst wts sub Ord 164 

Frilnburuh Invest Tst 3.6SocPlr1 £434 


iter 7pc (£70i 590 
I (21/5) 

I £354 74 <17'5) 
b 1985-87 £BE4 


Pf 1985-87 £864 


pcDb £J5. 84oc 
c £53 4 (21/5). 


Elec Gen Inv 9PCDb 1989-94 £85 4 (21 IS, 
En^New York Trust SUpcDb (1987, £904 

E "l B 7l«° t lnW * 54pcDb 1985-89 £364 
Eng Nat Inv l£I| 143 <20/5,. Did 82 


E (2i/5) 1 ln ’ r 1111 145 CZ0,S, ‘ D,d 82 
FC Earotnm 5-4pcLn (1996, £l 22 
FC Pidfc Inv T fit Wts 34 6 
Prat Sco t Amcr Tret 34 pc P rt £43 
F Ted pell rag japan Iny Wts IS (ZDI51 
Fl rj n ' n )?.. , ^r ca " tilc ,n * Trgt SDCPrt (£1) 
42 4 ai*5). 44pcDh £30 (22/5, 



HK-TVB 71* iS^'S) 

Hong Kang Kowloon Wharf (Sodown 66 4* 

Hong Kang Teloohima 950 (22*5) 

Huskv 011 6124 

Industrial Ebuitv 350 (2)*5> 

lot Flavors Fragrances £25* (21*5) 

Int Minerals Chemical, £3,4 1,7*3) 

Int inino 6 

Jar dine Sea ,26 8 (2Z*5l 
Jlmter/ana Minerals r AS 0.501 20 (22 St 
Jones Minin') lASO-20, 14 
Kcllog £424* 

Kern 67 122*5) 

K Ms ton Gold Mines 230 3 
Kroger £344* i17*5> 

Kullm Malaysia 77* 6 7 
Leonard OH ,0* , _ 

Lightning Ridge Mining 44 5 117 5) 
Little Long Lac Gold Mines £57* (22 5, 
Longreach Oil A 
Macrodyne Inds 934* ,21 '5, 

Marco Res 3D<? (20*5) 

Matsi'shita Electric Ind 477 ,20 S) 

Mavne Nicvicss its (21 5) 

McCarthy Gro 130 i20'S, 

Mr Donald's £51 4 
MCI Cnmms 7124 f 21 51 
Mrare r USS1D5A* (21‘5> 


Water 7 pc £65 
4pcDb £30. 5 DC 


PC £68. 3.Soc 
74pcDb 1991-33 


c £37 i] (21/5). 


jfTnTl 




UNLISTED SECURITIES 
MARKET 


Mnra Brnc Wool 457 R 60 3* 

•as ^^s\ nrc ^ •*«* ,o9e - 


Tenn2o fS liK 10pc5tI*4Ln 1991-95 £192 

Tira'IocCB-Pf 1997-2000 «)> 100 
Tfipmyjn OmantsaPbii 4 72nc1stP( 


I22J5). 74pcDb 1989-94 £74 (17/5, 
Gen Coras Inv Trst S4PCPrf £46 (22/5, 
Gen Fd* lay T/St 5 PC Prt |£1) 40 (20/51 


G.R. (Hldgs) 10'zpc2ndPf iftl, 1174;* 
General Electric 7<iocLn 1987-92 £79 
122/5,. 74peLn 1988-93 C80 


N— 0 _P 


987-92 £844*. 4l.ocLn 1992-97 £56. 
_ 4pe£n_1 992-97 £744 54 
8asr Invito. 7VoeLi> 1992-97 £734. 

Bel] 1 Arthur 1 Sons ShpePf (£1) 444 (17/51 


Brown and Jackson 10.75pclstPf UL1) 

854 (21/S, „ 

Brown Boveri Kant BpcLn 1988-93 £77 

Brawn Bros 9 pcLn 1987-92 £834 (20ISj 


1 22|5i. 74peLn 1988-93 £80 
General Elect r Overs Capital Coro 5 1 SpcLn 
1985-93 £277 (2D'5> 

Goneral Motors iSIJj S71 (21/51. 7’aPC 
Ln 1937-92 £80 

Gesterncr- Hldps 108 8. Ord C«p 108 
IZ2|5>. 1 0prLn 1990-95 £90 (22/5, 

GIOtK Dandy (tOpr 7105 
Gill Duffus 6pcP, ■£,) 48 (22/5i 
Glaxo 6'rpcLn 1985-95 'SOp, 33*. 74pe 
Ln 1935-95 (SOp) 38 _ • 

Glrnwed Intnl 7*4prPI t£l, 61 (1715). 
6pcln 1983-8S £984 120/5 1 
Gomme Hldgs 6.7Spc*f ttli 65 121/B) 
Goodwin riOpl 15 

Grand Metrgoolltan SpePI <£1l 44* SUdc 
P f <£1I 541. 5 <21l5i. 74PCPI <£1) 99. 
lOKLn 1991-96 £89 >< 4 90 

Grant (James) (East) 7 4 PCI stDb 1991-96 
<5 IS' * 1 V £43 

Cecil Universal Stores 44ee A PI 'XI 1 30 
■ 1781. S^pcLn £42- BLocLn 1993-98 
£77 5 , 8S 

Greenfield Blacks 1 0ocPf i£l> 87* 

Groveoell 9ncPf <£1, 65 (20(51 


LONDON TRADED OPTIONS 


.. ,-3. tf- 

- **l 

;i S:'c.' 


Oct. J Jan. I J)y. 


_ I ImportalGp.l 160 


Mny 1 Aug. Nov. I (May I Aug. | Nov. 



KI2 £74 1 azjsa 

NSS Newsagrms 9ncPf (£i) io »4 117 / 5 ). 

lOPCLn 1990-2000 £160 1 
Newman (rttf* fOpcPr '£1, 90 IZ1/5, 

News intnl 8 pc 2 ndPf i£i» 64 ( 2015 , 

El?F >n Mill 6 PCPI i£l, 22 
Noble and Lund (10p, 13* 

1 "TSfifrZz&V ”■ 15 “ PCDb 1W0 * 

Normans Grp 84PcLn 1999-04 £120 2 
Northern Eng Inds SoePI l£1i 33. 5.375PC 
W, t1> 59 rai/51. 7 pcLn 2000-05 £62 

(22/Sl. 8 'jpcLn 1988-93 £80'., 9pc 

to 1990-95 £B0 (20/S, 

Notllngham Brick 5pcPt (£ 1 ) 394 ,1715) 
g£«r* Hldnn (20p 1 36 122/51 
O flvcr (George) (Footwear, 350* 

°^ n , BOB-3 S £76. 7UPC 
# £?§-%£* U2VS, ‘ 8DCLn 198S - 
KrtSr a-OTa 1 * 

^ (2l7 5T Zocho "'* looept (Lit 1154 

Pen™**) 8 pci St Db 1986-91 £86 (21/51. 

4ocLn 2001-05 £42 <20/51. 51. -pc to 
J.SM-S3 L63: (20/5/. 64pcLu 1988-93 
tfO/SL Sf'PcLn 1988-93 £81 , 

117/SI. lO'.-pctn 2001-05 £91 122/5,. 

_104pcLn .1995-98 £202 (17/5) 
Pegler-Hatteraiev S4pcPf (£11 40. 70 c 

Ln 19M-94 

PenttW <20p, 82 12215). 134ncLn 1990 

Perkin- Elmer 4pcLn 1980-88 £222 (17/5) 
Persimmon dOpi 10$ raziSj. Near (10 p) 
105 

Phaer In* (30.101 M3 a < (2015, 

Phfeom BocPl (£1) izo 31 iZZ/5) 

Ploadlllv Theatre 1451 7» (2215, 

Plttard Grp Oi^ePf ,£1i 101 (21/9* 
Pleasay 74ocDb 1992-97 372k 
Portals Hldgs 9hPcLn 1994-2000 £140 
(2115) 


Tli oral son Oraantsatapn 4 72nclstP( (£1) 
57i, 5.E3brPf (£1) 714 2. 21.7pcU! 

681,. 3erl.<Db 1964-94 £71’, '<. 
Ti.ocLn 1987-92 E72L 
Thorn EMI 5prL» 2004-09 £*s>. ,7^nc 
to 191,1-92 £7,1 (’7;5). B':ocLn 1989- 
1994 £81 <• (20/5, 

Tiller Intel 4 2 pcP» nso-RS (£1i 9S 
Tillhn, (Thom»s) 4.55pcPf C£1)_ 52 V 


Gen Slock h Inv Tret 54pcPrt (£1, 434 ft 
German Smaller Co Iny Trst Wts 44 
Globe Inv Trst 114pcU 1990-95 £218 9 
Green Irlar Inv Wts 128 (22/5) 


Hambros Inv Trst 3':pcPrf £30. BkncDb 
. 1 981-86 £95 (20/SI 


In* Tvt Guernsey <50p) 13S 
Invs Cap Tret 5i«pcPri £454 


S.25gcPf .*£)) 53',. Bocoh 1 985-9 
£86-U (22/Si. H4ocLn 1989-94 £80 
Tomkins (F. H.) 9'-ocL<i 1994 £170 


Tomkins (F. H.) 9'tocLi, 1994 £170 
r octal SocPf (1) 414. 7'vPCDb 1985-90 
£85 (17/51. 7f*peLn 19B9-94 £74 lj 
Tow/as (lOo) 85 (20/5). A N.V. (I Op, 
76 8 9 81 

Trafalgar House 7ocDb (£11 5 BN '21/5). 


apcLn 1994-99 £74 1 , (17<S). 9 ’-pcLn 

2000-05 £B5'»*» 10'toCLn 2001-06 
€91 >•* tk (22/5> _ _ 

Transport Dvlpment Gp 4 2acPf (£1, 48 
(22/5, 

Trinity 1 rater national Hldgs <L!m Vlg, (50o) 
241 

Trust house Forte 6-2SbClatDb 1985-90 
£80 121/5,. 7JtSpe1stDb 1986-91 £804 
,2215). IDJSpcOb 1991-96 £94. ».1 pc 

Ln 1995-2000 £804 (22/5) 

Tomer ft Newatl 10-lpcDb 1990-95 £92. 

IISncDb 1955-2000 £9741 *41 1024 
Tyne Ph-wood (Hldgs) S'spePf (1952-87) 

Tvyaek^furnar 74 pcPT l£1) 44 7 (22/5) 
Unicom Industries fOpCtff 1989-94 £91 
(21/51 

Unlgate SSpcDb 1983-88 £84 4- 7*«pcDb 
1986-91 £844. SpcLh 1991-96 £59 
(2115). 6 4 PC Ln 1991-96 £68 

Unilever SpctatPf (Lit 404 <21/51. 6 kvc 
Db 1985-88 £87 <22I5<. ShPCLn 1991- 
2006 £524. 7,«PCLn 1091-2006 £694 
a< 70 

Unilever NV 7ecPf in 12i BO (17»5, 
Union Internattonal SpcPf <£li 454. 7 PC 
Pf <£T1 52 

United Biscuits (MMgai Warranto 58 9 61. 
SncDfa 1993-98 £754 121/5,. 5UpcLn 
2003-08 £48 L 
(Mm (E.) ft Sons 38 <21151 
Valor SLpcPf i£1> 197 (20/51 


Jersey Gen Inv Trst S'epePrf {£11 48 
(20/5] 

Law Deb Corp 4':pcDb £34 <• 120/5). Sac 
Db 19F3-EB £83: M (17IS> 

Lndn St Lawrence Inv (Sp, 56 (1715) 
tod n Tret dPCDb £42* 

Martel Cume Pacific Trst 10** 

Metro Tret 44ocPrf (£ 1 ) 38. 5pcPrf (£ 1 , 
43's 

Mins Oils Res Shi Fd Inc <80.10* £9.26 
1 20/5) 

Murray intnl Trst * ';pcPrf r£i, 394 . 34 
pcDb £27. 5'iocDb 1981-86 £954 
New Darien Oil Trst Wts 9 
New Tokyo Inv Trst Wts IIP (20/5, 

North Atlantic Secs 54pcDb 1985-90 
£794 /20 Si 

Nth Alter Tret 3';pcPrt £41 4 
Outwlch Inv Tret 4.2 pc Prt t£1, 5DI.-*. 

lOpcPrf f£ 1 l 121 »if 2 : 

Pacific Assets Trst (50»> 83 
Plantation Tret 80 (21/51. Wts pur 384. 
7 '-pcLn ( 2000 ) £92 (17/51 
Rights Issues Iny Tret 47 
River Mercantile Trst SpcPrf £444 (2015, 
River Plate Gen Imr Trst Wts 70 <21/51 
St Andrew SLpcPf £434 41 r A 
Scottish Mercantile 378U,.; g t (21»51 
Sc^lsh Cities 462 (22.5). SpcPf £414 

Skotf (sh Eastern 4<,ncpr £364 


Abbeycrest (10p, (28/6i, 94 104 5 8 7 
Access Satellite Int ISp, 262 4 
Applied Bo ran lex 12 pcLn 1995-2000 £86 
1 17/51 

Applied Holographies Warts 180 (2015) 
Aspen Communications iSp, ,31 'S* 174 
t22.*5i 

Bediord (Wllllami <5P> 160 4 
Berkeley Exploration * Prod <£ff (12/7, 
133 ,22-51 

Biomrchan.es Int HOP) 14 54 
Ctavtorm Properties <5p» < 31.51 168 
CluR Oil B 49 4 51 2. Warts B 14 
_,22/S< 


E OT Gp (Sp) (22/5> 

Btron Int ,Sp) 100 <21'5). (5pi (21,61. 
85 97 8 9 100 1 2 
Eldrldgr. Pope A IRst V) (El) 200 
Electron House HQpl (31/51 12S 8 
Gibbs Mew 150 5 
Gould (Laurence 101 >22 5) 

Holmes 4 Marchant Go (IOpi 380 121151. 
(TOp)' (28. 6, 370 2 3 5 7 80 5 


Howard G« (Sp, 198 U2'S ,5o) (7;61 
196 74 122 5) 

Intcrvlston IVdco iHIdBJi 7pcPf ,£1> 30 4 
(22.5) 

Kenyan Sec 238 <2 1 'St 


Minnesota M Inlnn Min £624* 

Mitsubishi Electric 125 
Mogul Mining 24 
Munoana Mines TJ6* 

Mvcr Emporium 109® (32.161 
Nampak 540* (1 7 S) 

National Electronics 9 1 ?.** . 

Negri River M 5 6 <22-5) 

Newmont Minina US«34® <21. 1 ‘S3 

Nicholas Kh-l Aust 103 

NL Inds 925® <21. 'St 

Nuranda 6530 <21.51 

Nova an Alberta A 325 

Oil Co Australia (AS0.33J 40® !21.5, 

Oil Search 2Q'<® 19'? A 

& E K!K"Stt' , f» ««, 

PancJntl^rto PM 16 gOWS) 

Do. Options 308..8S 20 (20, ti) 

Penney (J. C.) £154 
Perfc.'n -Elmer £f9'<® (22/SI 
PM.ra Em; ray 8 <22.5, 

Phelps Dodae £16-«® ft-’J} 

Philip Morris £66 ** <70.-5' 

Phillips Pel £2®4 ■»» 

Pioneer Concrete S»cs 92* raLSl. 
P.ancer Electronic Y2.03S* (2 I}p, 

Pitts ion USS12 122*51 
Placer Devcl C15« '22/5) 

Polaroid £2 Vi '21. ’5) 

Poseidon 228 30 

Power Corp Canada £194 822«, 

Prime Computer JSTlS'j* 

Procter Gamble UO'i QlrSI 
RCA Corp £34 <ZT 51 
Raytheon £38'» *4 <22*51 
Regal Hotels Hldgs U i C21*‘o, 

Rente 63 <2i.'5) 

Rowan 750 (21*51 
Rover Gold Mlnlnn 150* Cl 
Samantha Exoloralion 42 
5amson Erb'oratlnn 12 ij 
Sandgate £19'.* <21/5) 

Santa Fe Southern Pacific fUZU* (22,5) 


Max I print tip) 31 (22/5). <10, (14*6< 31 ] .antes IN 30 <2Z?5) 


Scbttnh Mortpane 5 UpcPf £44*4 
Scottish Northern 4-.ncPf £40 
Second Alliance 4<-ocPi £394 


Secnrlttea Tst Scotland 4i;pcPf £38 
Shires Wts 44 (ZrS). 11 PC to 7003-0* 
£132 (20/51 

TR Auctralla Wto 110. SocPf £40 (2Z<5) 
7ocDb 1997-2007 £60 (27>S) 

TR Ind I Genl SUncDb 1992-97 £591*. 
TP City of London Pfd (£1) 145 Cl 7(5) 
S'.pcDb 1982-87 £91’, (ITS) 

TR Pacific B*s I a Wto 355 (21 5). «4nc 
" 'tl' 36,; 6UpcOb 1997- 

2002 £60 

Temple Bar 7ocPf (£1, 60 
Uld States Deb 4.6pcpr £564 7 



EXCHANGE 


Moorgatc Gp <5 p> <7/6i 179 80 2 4 
Norecot Hotels »50p) 129/5' 114 5 6 7 
Paul Michael Leisurewear 'SPI 22 (22'5) 
Petrolcx ,5p< 86 ?■• 

Sanpers 3.85pcP/ (£11 S24 (21/5). 5-25PC 
PI i£1» 714 

Sherwood Computer Services MOD! 188 
,2015,. ,10P? 17 6) 107 8 91 2 

Spectre Automotive ft Eng Pda (10p> 40 
120*51 

Synterlals (10p) 8'.* 

Technology for Business 7ocPr (£i, 110 
united Friendly Insurance 8 (Rest vt 
nop, 385 (22*5l 

View plan '5p» ,2616’ 115 71 7 4 : 8 20 
Wayne Kerr (10o> 139 40 1 3 
Wvko Gp (IOpi 69. (10n, (24,*5> GB 

1 22 /S, 


RULE 535 (2) 

Applications granted for specific 
bargains in securities not listed 
on any exchange 


UNIT TRUSTS 


M ft G American Smaller Cos 48 (21/5) 
M ft G Gold Genl 49!* 


GOLD C 
GOLD P 
GOLD P 
GOLD P 


8. BO — 

— 5 


115.50 | — | — I 8315.10 


MINES — MISCELLANEOUS 


Abeam* B ,£1) £18X0 .10 (21/S) 

Airship Inds 24 5 (21*) 

*7 oo E n 7 * 5 ) l ^ iwn T * nnl * Gnd £ 2,600 
Dc. £SOODb 1986-90 (£2.875 Pd) 

£6.500 600 (22(5) 

Allen ON. H ) f5pj 30 r22-.15, 

Angio-Am Agric 44 5 (21 ?S) 

Ann 5treet Brewery (£1) 445 8 
Aopleton (10 p) 41 C21(51 


SILVER C 
SILVER P 
S/FT. C 
8 /FL C 
S/FL C 
8 /FL C 
S/FL C 
8 /FL P 
8 /FL P 
S/FL P 
8 /FL P 
8 /FL P 
8 /FL P 
5/FL P 
I/DM 0 
8 /DM C 
£9 G 


87501 - 

660W — 


FI.84D 250 


FI. 360 1515 


50 0615 
30 

- FI. 340 


A^BjO S ) American Inv Tst (ROJO) £43 

Btslchl Tin (lOp) 18 (21/5) 

Botswana RST (Pu2) 15 

Consd Co Bultfontcln (R2) 33 (21/5, 

Cons Gold Fields 6 4 Brin 1967-92 £72. 

e^To^sV^jg (R1) 15 (1W1J 

GoWeh Sceptre Resowtea nor 437*4 


Arm ha Be & Rhodes (lOpJ 33 (20*5) 
Avcsco lip) 514 2 3 U 
British UraHte (1 Dp) 134 4 (22/S) 
Business Mortgages 151 3 (20*51 
Cannon St Invs (20p> 59 40 (22*31 
Do. 7.7 PC M 1994-98 «£1) 167 9 '22*51 
Carraun (IOpi 24 33*64 34 4 I21*S) 
Hotels Props (10W 85 7 1 22* 5) 
®PcLn 1981-04 (£100) £365 


Searie «G. D) £42 1 * <T1«51 
5nl«ngo r Coconuts 94 (22(a) 

Sharp 295 (21 5* 

Shell Canada A £16'»* <21 .*5) 

Siemens £1426* '<* "2 2" 5, 

Square Gold Mineral'. 12*:* <-.2i8) 
Standard Oil Ohio £37^ < ) 7,"S) 

Slclro A £11 (17*5’ 

Sterling Drug £25 1 '* 

Stirling Pet 24 (22.5) 

Swire Pacific B 37': <2I<S1 
Takeda ChcmKal Inds 265 (21»5, 

Tandem Cumpuler: £17-*« 

Tandem Res 10a 
Tanav Corp £Zi:- (30m 
T,ntal» it® <20.31 
Target Pel 21 <21/5, 

Do. fA10 13) 'O': 

Trasmlrrart 62 (’0*5) 

T-lerate US121® £164 ClrS) 

Terra mar Res 65® 

Terror Res 294* 5 6 J * 

Trans World Airlines £1 Sij (2nr,) 
Treasure Valley Exploration 96 
Tri-Continental £204 
Un'dev S* (21*.*51 

Unilever NV (FI 20) C774® Ff 3401^ 
l 21 .* 6 ) 

Union Pacific Corp £394 <17i'5) 

United O'seas Bk ISO® 

Vamaas 239 122-5) 

Volkswagenwerk £624® 

Vulian Minerals 26® ISO'S) 

Wal-Mart Stores £404 G1/S) 

Wang Labs B £14-4 
Wattle Inds 45 <20>61 
Weitcoast Transmission 9SD (71/5, 
Western Air Lines 550 (21/5, 

Westfield Minerals 75 
Westtnnhovse Electric £274 
Wrstmcv 10 <21.6) 

Woolworths IA10.50) 153* fitlfS) 

Zanex 11® (21.5) 


»* 1 *S» 

Clucas Cleaner* <E1, 200 
Crust* OO pi 160 5 


( 2 ir» 

Griqufetaod West Diamond (R20) 135 

M^naraia Ra a o u r craa (SD1AO, 840 80 60 
North Ka I peril 314 2 

R i2-7 ,n 5S' z, I£_ 4P 1 " nr. ijudcah 

«1) 40 C«K5). JJpeBPf (£1) 40. 
64 pcLn 1985-90 £784 


West Diamond (R20) 


FI.345I 

F1.360 

n.57fl 

DM.310 

DM.33Q 

8120 


115.80 Al 
117.70 A! 


— 100 8.50 I — 

8 .TOA! - I - I - 


— I 800 
8.50 I — 


Dawson (Wml 11 Op) .382 5 (ZV5, 

Fh/o Arrows (£t Boarert 317 20 (22*5, 
GRI Electron tax (10o) 40B 10 (21'S) 
Greenstar Hotels 30 2 (17*5) 

Guernsey Gas Light l£1> 240 (21*5) 
Greenwich Ras 109 11 
Harvartf Sees /2p7 24 

Brewery (£1) £13.80 14.00 


Rule 53S (3) 

Dealings for approved companies 
engaged solely In mineral 
exploration 

Celtic Basin OH Exp <£l) 12 4 (22/6) 


(21*5) 

DO. A (£1) C1AAD 30 


(By permission of (he Stock 
Exchange Council ) 


MINES — SOUTH AFRICAN 


18.50 DM&fl 

= 91& 


ABN C 
ABN P 
AEGN c 
AECN P 
AH C 
AH P 
AKZO C 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST 0 


GIST P 
HEIN C 
HEIN P 
HOOD C 
HOOG P 
KLM C 
KLM C 
KLM P 

NEDLC • F1.160I 98 {11.70 ; l 

NEDLP FI 160; 157 5.B0 

NATN C Fl.67.50 1 1170 1 0.90 | 8t 
MATH P FI. 601 — — SOI 

PEOG F7.B364 S3 1«OA 

PEO P Fr.7873 S lOSO 

PETR P Fr.6,000 B 140 

PHIL C F/.fiOl SD9 8.30 ‘ 

PHIL C Fl.cn 161 0.40 18C 

PHIL P Ft.BSi «7 1.10 6 : 

fii, C Fl.SUW 1 17 H.&U let 

fti) Cl Ki.jiti 4Sd 1,80 uc 

RD P Fi.ien *»B4 i.ao 33i 

RD P H.S0U 83<f 5.30 81 

ROBE C Fi.76 - - J 

UNIL C FI.340 8 11 22 

UNIL P Fl.340 46 5.50 IG 

TOTAL VOLUME IN CONTRACTS; 14,19* 


FI.440 89 

Fl.420 45 

FI. ISO 16 

FI. ISO 15 

FLB3D 16 
FI.8S0 95 
FI. 110 819 

FI. 120 157 

FUSO 2D 
FI.78 64 

Fl.75 6 

FI, ISO 6 

FI. 180 1( 

FI. 140 ! 56 
FI. 1401 37 
FI. 651 130 
F1.60 27 

F1.60 519 


69 9 

45 S 

16 4.90 

16 3 

16 2 

26 4.80 

19 9.70 

57 0.80 

2 D 12.80 


Jan. 

1 *5jrr. 


R. 187.58 
Flj’lu.60 


Afrftjm Europraaa Imr BpcPf (Rl, £io 

Beatrix npv 270 320 

Syndicate (R0J3) 80 (17/5, 
East Daooaforrteln 125 ( 21/35 

C £12.TS n (2^5) nIOn ^ 12 * Spc0b * tR27J 

m 8 ’^? jspsrsw, tWE8tera Ar ~ } 
w. s&Z i2pc 


CONTRACTS 


7.80 FI. 107.28 
4 


- ‘FI.1B1.28 


British Pet 9pc2ndP» (£1) 79 
Burmah 6PC2MPT (£1, 52. 7< 4 pcPt (£11 
65. SPCPT (£1> 70l,. 7V,bcLn 1981-86 . . , . _ , 

dSSt Petrplnum ngv 185 A “ 0rdeT T ° r 3 '^g^ 3 J 0 COm- 

G»Mt w«tera Resonrees np* 245 (22 5, puter system, worth over SCl7m 
Nrw S caiNT P Natural Resource* Wto 10 2 (£10. 2n)) from Air Canada has 

Vi/assr ?«?'&"< zS; been won by Sperry. The order 


Air Canada orders j£10m 
computer from Sperry 


FI.65 234 
FI. S3 176 


— I 800 
1-40 A — 


— 

- 

B 

3.40 

46 1 

4.50 

54 ^ 

2. BO 

10 

8.40 

200 

8.1 0 

211 

2.60 

6b 

2.41, B 

S3 j 

iiiUltl 

If 1 

o.s0 

• 6 I 

I 

1U 

an ; 

zz 


J<d»n Exp bn tup* S3 (21 Si 

New Cowl Natural . Resources Wto 10 2 


end nt I(W?5. The Fysfpm will be 
fully operational by mid-lWS6. 


PROPERTY 


- Fl.l9l.68 


L*S? e, * t 2? 1986-91 £83 (22 5) 
A ( 2 o“lf HUb * 9lrPeDb 1992-97 £88 ■: 

Allred London IOpcP; (£ij ngi. (2iy5). 
BupeLu 1998 £T73 (17/S) 

Sees T 2 ptDb 1993-98 £101 <a 


Asda ^Hldgs (20 p, 178. New (20o> 178 


— hn.74.10 


* MWp * 8 ^ SKf - n ^002-07 £72 
Bradford Tat IDt-pcPf (£1, izo 

L 55 l IS^lriDb 1987 81071* 

(2VS,. 12pcLU 2002 £478 80 
CJP/ter Comities A.ZocPt (£u 44 . 8UK 
IsIDo 1«<H-»g US'. (2251 
Crtiiiuyiiniu ana ci.pcLn iMda-Ms t/u 
pi 

nna tf^pv.ta(UE. 
tSSa-oS £7s (-3 b). 7<-j»ui (bi)p/ 

■UI «j 

CnsuuiPury Law 42lp«Y Uti 4d: ij.* 1 * 
Colman (E. Abe, inn BocLn 1991-98 

£r6& 

Craiftton Combliwxl Seca 8l*pe1atDb 1986- 
1991 £80!) <20 5, 

Eraahfib P"*fiertv Cen a>pri«nh 1907.02 
'R7 •1?I4>. »teL« loafe.ns fbfe 

'fnis, 

&vf>'«5 *B«n^c Mklpl i'-ccPt (fl, Jh 
<;i ti 

Swart -Nvw NnOharn a<*iwL" Ifebn DI 
*T 1 


is Ihe largest Commercial con- 
tract ever received by Sperry jn 
Canada. The system, an 1100/94 
multiprocessor. *wiU replace an 
existing Sperry 1100/64 main- 
frame used for Air Canada's 
Reservec II reservation system. 
The system will increase pro- 
cessing volume from 00 to 350 
transactions per second and 
greatly enhance the function and 
Jlraihilitv of llie reservation s<*r- 
v ii'tf - a Sj»err.\ liuo/iu itiuxl pro- 
LdaJui* V/ ill be inataiieu I<> 1 * 
tl-2ilsitioncli tciliOfe li^Xt UlQIitll 
at Air Canada's uew Computer 
Systems Services Centre in 
Winnipeg. Manitoba. The com- 
plcle 1100/04 i*onflguralinn. con- 
sisting of four Central Frnrpssins 
Tjtttta. thrre lnpur/Outpuf pin. 

rrunr? and four Main Slnrasa 

[tints, will ho* .*k(iihU*!mi 1 h" i I h> 


COMMUNICATIONS AND CON- 
TROL ENC1NEERSNC CO. of 
Calvcrtnn. Nnuingham, a subsi- 
diary of Borai (VK i, has been 
awarded cunt rads lo the value 
of £500.000 for shaft monitoring 
equipment at a number of 
collieries in South Wales. The 
equipment com plies with the 
recommendations or the MarF- 
ham Commission and follows the 
NCB policy to modernise 
collieries in ’ihis area. 

~k 

XVl-:iK »*i I Mrs i<4*j won Us fim 

tmiri/ i ,'iifij ("hi fid v.uftfi <<vc-f 

f-HlO.OOi) £<«■ sii livdvatiiir oilfield 
l <i imps. Tin* i<ii nips, lo be built 
at Weir's Glasgow Cathcart 
Plant, are believed to be a major 
ndvanre in nilRolri pumping 
leoluinloc}' TIipv Will l<» in- 
iralled 7.:, no fl ri**<»f< onri )«,ll 
j-aiip tiini,.-.Tnri p - nf h^nela per 
,!:<•.• r>f hravi riH'lo oil. 













































































IS 


W That ¥fnmri lu, UUaV ti 
3S2,M^Hoa»^C1^7a “oMfcwl 

•MOhmbH. ^SM9 HU -oP jjl 

3SS^=& v =«» 

«*MWUliw Jib* lfe$ :}5 3.5 

Nnwtaal Unit Trot Mnymt (a) (zj 
*1, HJrt Sara, Hmwj 9 t .ThatihP, M91076BU 




tar 


WMMfcltew«>Zl ! 37.Z 

AKriGECnmk 51* 

JS-BwpW to - J99.1 

FirEM6i««kh^_aaO 

Pwfifis Unit Trash 

PnUeFartat 


lHJi 

IS* 

«2L< 

M. 

50. 


L*T 

5.49 

2J8 

0*7 

079 

LOO 



0W47 75*4.7 
115.1) -LOj C.*2 

«J -53 5JB 

<L*a *a3 AM 
-Lg 506 

lp3 -0% Lai 

1590 -0.§ La 

133 -l3 0* 


RmMencfc CanUl Ft M*n. ltd. 

» UihrMst tot Lento, W328KL 01-749 9H1 

su) -ai up 

SO.J -0.4 L5C 

»3 _ am 

5f2 +0.4 u! 

513 -47l 3J8 

Pnriutiai Unit Trast MunXti («> M (c > 
5«%IWHM.l«ori£jwuEl2Dr 



TSI UrU Trots ft) (c) (7) 

PO Box 3. Kserj ft*. Aioovrr, Haaa. SflD 1H 

raj* fcziai ek v t> «** oXRKj 

TSBAKrui. 9T.H 

Da. team. ‘mca 
.UEsrin Incase . _ ,.(!? 3 

Du. Acer. g r i 

(ZM7 

Du. Vart. - . . *iun * 

TiBG,2*F«dln:.._.4MJ 

g^*cc«n SL 

■ SB Han* ... . __ a 

BUOCM atw 

T5|Pju»ii»_ : _■ 

Da. A»cc njwf 

TSB tateHKJial-. ffi ai 

Dc. Acncn. ‘pa a 

H4UM 

PoAmae - 

Tia Ste Ow..-- 
Dt-Aen?, 


* * Tariot fan* M*n Ltd 

Tarm Hocn, Gatetaa* Bus, AyteSun, 
Ajftsfic-Y (0296) sail 
SranCWFwU-__J7i4 . TJAd 


Target Tost Mngn. Ltd. <<X|) 
Tsi*n Hse, Gatose. Hi, A|tC9toy Ha 
Anoartar code— — _JbU 


Alttela .._ -39.4 


Pfe8 



kn 7 

Eaneeae Spec. Sds. 

S4 



totoaiaLFnd 


Vidter AUnaeaeat Ci. Ltd. 

31-13 Gresham Street. ECS. 01-6004177 

ssssss^j m 

u M £n 

»rad Slenbons* lav Services Ltd 
lOSBanasnHVSLLOflSBlKV 01-6286011 

fciZZZdBfc wSd 

Wmm Unit Han. Ltd. 

Refanc* Hie, Titonajp Walls, Kb*. 
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Thatcher denies Tory ‘jitters 


BY PETER RIDDELL, POLITICAL EDITOR 

THE PRIME MINISTER y ester- for the Government’s next big changes at the top of Whitehall 
day denied Conservative MPs test: the statement on the if he became Prime iMnister. 
had “the jitters " and dismissed reform of Social Security due He said: “There are one or 
the recent decline in the party’s early next month. She argued people w ho are currently 
opinion poll rating as the usual that the Government had a duty economic advisers to the Gov- 
‘ mid term rough passage." to look at the future of the emmeat ■who have acfcnowl- 
In an Independent Radio welfare state. “If you don’t edged that their services will 

News Interview, Mrs Thatcher took at this you are promising ^ ^ required from the very 

sought to calm Conservative things which you might not be moment that Mrs Thatcher con- 
nerves after an unsettled month able to deliver." she said. cedes the election.” 
as Parliament rose for its week This will be the main theme anMrwit refer- 

long Whitsun recess. of a vigorous Whitehall propa- This was an apparent reter 

Four times she repeated that ganda exercise which the Gov- 
backbenchers “ have hot got the eminent hopes will regain it 
jitters," and said she saw the political initiative, 
nothing to be worried about. Later, in an interview <m 

“We most of us have been Channel Four’s Week in Poli- 

tics. Mr Nefil Kionock, the 
Labour leader, indicated that 
he would want to make big 


through a mid-term before." 

Significantly. Mrs Thatcher 
also tried to prepare the way 


eooe to Sir Terence Bums, the 
current chief economic adviser, 
and Mr Robin Leigh Pemberton, 
Governor of the Bank of Eng- 
land. 

Mr Kinnock criticised what he 
described as Mrs Thatcher’s 
system of stuffing the top of the 


civil service and massively in- 
creasing the Cabinet Office with 
assorted kinds of political 
favourites. “I think that is 
against the British tradition 
and the best system of the 
British Civil Service," the 
Labour leader said. 

Mr Mervyn Rees, the former 
Labour Home Secretary, speak- 
ing in Hampshire last night, 
warned that the party had to 
win back supporters and do 
better in the south of England 
if it was to obtain an overall 
majority. He said this could not 
be done from London or on the 
backs of tbe Labour areas in the 
north, Wales and Scotland. 


France wins 
£337m 
Soviet steel 
order 

By Patrick Cockbura m Moscow 

and Ian Rodger in London 

THE SOVIET UNION has 
ordered Fr 4bn (£33 7m) worth 
of steel products from France 
in an apparent bid to ensure 
continued large French pur- 
chases of Soviet gas. 

Last year, France’s trade 
deficit with the Soviet Union 
reached FFr 5-2bn, mainly 
because of imports of Soviet 
gas. At bilateral meetings in 
Paris last month, the Soviet 
Union agreed to increase sub- 
stantially its purchases of capital 
goods in France in return for 
a pledge that France would not 
reduce its substantial purchases 
of Soviet gas. 

The contract, for L5m tonnes 
of steel products, has been 
awarded to Usinor, the state- 
owned producer. It was signed 
in Moscow yesterday by M Rene 
Loubert, Usinor’s chairman, 
and consists mainly of 450,000 
tonnes of 56-inch diameter pipe 
for gas pipelines and 500,000 
tonnes of heavy plate for mak- 
ing into pipe. 

It also includes hot and cold 
rolled sheet for the automotive 
industry- 

Deliveries will begin next 
»ar and last for two years. 
Isinor, which has suffered big 
losses in recent years, includ- 
ing a 1984 operating loss of 
FFr 3.4bn, said payment would 
be in cash. 

Tbe contract is a first for 
Usinor, which only entered the 
large diameter welded pipe 
business in tbe past year, and 
has invested heavily in mach- 
inery to ensure that the quality 
of its pipe matches that of the 
leading Japanese and West 
German producers. 

It is spending FFr lbn on a 
new heavy plate mill at Dun- 
kirk and has paid nearly FFr 
100m to acquire the large 
welded pipe operations of two 
private-sector French produc- 
ers, VaUourec and SHTobain, 
and install -the machinery for 
making 56-inch pipe. 

"We showed tbe Russians 
that we were witling to take 
risks, investing in this area," 
Usinor said. 

Suppl ying pipe for the oil and 
gas industry is an increasingly 
deman d ing business. A year ago, 
the British Steel Corporation, 
which has not invested in neiw 
heavy piste and pipe making 
equipment, bad an £I8m pipe 
contract cancelled. Tbe custo- 
mer, Shell, said the quality of 
the pipe was unacceptable and 
shifted the order to a Japanese 
producer. 

Over the past five yeans tbe 
Soviet Union has built five 56- 
inch pipelines to carry gas from 
West Siberia, which contains 40 
per cent of tbe world’s natural 
gas reserves, to Europe. 


BAe planning all-British fighter 
in case European venture fails 


BY MICHAEL DONNE AND LYNTON McLAIN 


& 


BRITISH AEROSPACE is work- 
ing on an all-British design for 
an agile combat fighter aircraft, 
the P-120, which could be 
adopted if plans for a European 
venture fail. 

BAe, now fully privatised, is 
using Ministry of Defence funds 
for the project. 

An aircraft of the type 
planned is needed not only to 
replace Jaguar and Phantom jet 
fighters in service with tbe RAF 
but to meet the requirements 
of other European air forces, in- 
cluding those of West Germany, 
France, Italy and Spain. Up to 
1.000 fighters, worth several 
billion pounds, could be pro- 
duced. 

The countries involved are 
continuing to seek agreement on 
a joint venture, the European 
Fighter Aircraft (EFA). 

However, no significant re- 
sults emerged from a recent 
Rome meeting of defence 
ministers, called to give the go- 
ahead for a detailed project 
definition. Another ministerial 
meeting is due to be held in 
London in mid-June. 

Difficulties in proceeding 
with the multi-national venture 
stem from widely differing 
British (BAe) and French (Das- 
sault-Breguet) ideas. These 
involve design leadership, work- 
sharing and even such funda- 
mentals as the size of the air- 
craft and its primary role. The 
French want a ground attack 
aircraft while the UK is pri- 
marily concerned with air 
superiority. 

Both sidest are building their 
own so-called single demon- 


strator aircraft — the BAe Ex- 
perimental Aircraft Programme 
and tbe French Dassault Avion 
de Combat Experimental now 
called the Rafale. Each is due 
to fly next year. 

From these, a compromise 
design for the multi-national 
EFA could emerge, meeting ail 
five nations' ideas. At the same 
time, both the BAe demon- 
strator and the Rafale could 
provide the nucleus of indivi- 
dual British and French pro- 
grammes, if the EFA failed. 

It is to meet such a situation 
that British Aerospace, with 
Rolls-Royce and major equip- 
ment companies, are working 
on the additional P-120 design. 

A similar move is being made 
in France, where Dassault has 
indicated that it could put the 
Rafale into production as a 
ground-attack fighter and could 
use tbe existing Mirage 2000 as 
an air superiority aircraft 

Differences between the Euro- 
pean nations, which the Rome 
meeting failed to heal, stem 
from French insistence not only 
on design leadership for the 
European venture but on secur- 
ing the largest share in the 
development and production of 
the fighter. A figure of 31 per 
cent has been mentioned, al- 
though some sources in tbe 
French aerospace industry 
would like this to be taken even 
higher. 

The other four nations be- 
lieve that the UK, West Ger- 
many and France, should each 
have a 25 per cent share, with 
Italy taking 15 per cent and 
Spain 10 per cent 


The RAF needs a bigger and 
more agile aircraft than the 
French air force, of about 10-5 
tonnes against 9.5 tonnes, 
which would incorporate both 
air superiority and ground 
attack. The French only require 
tbe latter. 

Because of high unit costs in- 
volved in a solely UK national 
solution, a unilateral develop- 
ment programme would involve 
not less than 400 aircraft Of 
these the RAF would take about 
250 and the rest would be sold 
overseas. BAe believes such ex- 
port sales levels are feasible. 

While it is primarily interes- 
ted in a five-nation solution, 
BAe would not be averse to a 
four-nation programme which 
would exclude the French, if 
that became inevitable. The 
latter possibility looms large 
because the type of aircraft re- 
quired by the French does not 
meet the RAF’s operations] 
needs. 

The UK has to decide what 
it wants to do before the Minis- 
terial meeting in London on 
Jtzne 17 and 18. The belief is 
growing in the aerospace indus- 
try that if no agreement is 
reached, a four-nation venture 
must be sought The go-it-alone 
solution is regarded as a last 
resort 

It will be made dear by the 
UK and West Germany at the 
meeting of ministers that time 
is running out and that deci- 
sions must be taken before the 
end of the summer if the result- 
ing aircraft is to be available 
for service in the early to mid- 
1990s. 


Lloyd’s team to run Minet syndicates 


BY ERIC SHORT 

LLOYD’S is putting a manage- 
ment team into the troubled in- 
surance syndicates run by Minet 
Group’s Richard Beckett Under 
writing Agencies. 

Tbe syndicates' 1,525 mem- 
bers— or “names” — lace insur- 
ance underwriting losses that 
have been put as -high as £13Qm 
and Man at has already 
announced that «t is closing the 
agencies by the end of this 
year. 

Mr Peter MfHer, Lloyd’s 
chairman, stressed that the 
latest move did not indicate 
any derision by Lloyd’s to 
taundh a financial lifeboat to 
bail out the members. 

The new agency will be re- 
qponsSWe for running the 
business of the two non-marine 
agencies, 918 and 940, managed 
by Richard Beckett, which 
have run up the Josses, until all 
existing insurance inabilities 
have ended. 

Lloyd's also hopes to announce 
the profitable marine syndicate 
shortly plans -for management of 
900 ami the smaller aviation 


syndicate 859, Which are also 
managed by Beckett. It is likely 
that .they will continue as going 
concerns. 

The Lloyd's move is being 
taken under the powers of the 
council of Lloyd's to appoint a 
substitute agent, known as 
an Additional Underwriting 
Agency, when it is in the best 
interests of members. 

Mr Miller said that the names 
had lost confidence in the ability 
of Richard Beckett, as it stands, 
to handle their affairs. He 
emphasised that that arose out 
of the circumstances rather than 
from the particular people 
involved with Richard Beckett 
Nonetheless, the council had to 
make a judgment of com- 
petence. 

The names of the people on 
the Additional Underwriting 
Agency are expected to be 
announced wi thin a fortnight 
They will take over from 
Richard Beckett as soon as 
practicable following a transi- 
tional period. 


The setting up costs of the 
new agency will be met by 
Lloyd's, though. Mr Miller 
emphasises the normal manage- 
ment costs incurred would be 
borne by the syndicates, that is 
the members. It was indicated 
that extra running-off costs 
would he borne by Minet No 
indication of costs was given. 

Mr Graham White, managing 
director of Richard Beckett, 
welcomed the Lloyd’s Council's 
initiative and said be hoped 
everyone involved would give it 
their strongest support 

Mr Miller pointed out that 
members needed to decide now 
about their position in respect 
of the coming 1986 year of 
account and to choose between 
staying with their existing in- 
gredients or switching. 

Lloyd’s last used its powers to 
set up Additional Underwriting 
Agencies in the late 1970s to 
handle the affairs of two earlier 
crises involving the Sasse syndi- 
cate and syndicates managed by 
the Ashby underwriting agency. 


Australian 
brewer to 
aid Britvic 
sales drive 

By Lisa Wood 

allie d LYONS, *be brewing, 
wine and food manufacturing 
group, is to enlist an Australian 
brewer in its drive to win a 
larger market share of the com- 
petitive soft drinks business. 

Allied will give Castlemaine 
Tooheys, the Brisbane brewer, 
a 50 per cent Interest in Britvic, 
Its soft drinks division. In 
return it will receive an addi- 
tional 4 per cent share in the 
brewer. 

Britvic, which makes fruit 
juices anti maxed drinks, has an 
estimated 25 per cent share of 
the fruit juice market in the 
pub sector. It has been less 
successful in the grocery busi- 
ness. where the trend is towards 
larger bottles and Tetra-packs. 

Mr John Clemes, financial 
director of Allied Lyons, said 
“ Britvic is a successful bust 
ness, but we are not making 
enormous profits. We have 
very good base, but there is 
a need for development, and I 
think we can do it together.' 

Mr Clemes refused to com- 
ment on a statement in Austra- 
lia by Mr Lloyd Zampatti 
managing director of CastJe- 
maine, that it was hoped the 
deal would lead to increased 
involvement in the European 
market 

The Australian brewer, which 
announced net profits of 
A$62.02m (£33. 87m) in the year 
to July 31 1984, has sought to 
expand its interests because of 
the static nature of the Austra- 
lian beer market. 

Last year it made an unsuc- 
cessful attempt to take over 
Nicholas Kiwi, the Australian 
Aspro-to-Kiwi shoe-polish group. 
It started to develop its soft 
drinks interests and took on 
two Coca Cola franchises, but 
with a relatively small domestic 
market has begun to look 
abroad. 

In the City yesterday it was 
said that while Britvic was a 
relatively small part of Allied’s 
wines and spirits division, the 
Australian brewer would be 
strongly motivated to work 
hard on. development of the 
brand. 

Allied Lyons, which already 
holds 20.9 per cent of Castle- 
nraine, has re cently introduced 
Castleinaine’s XXXX lager into 
the UK beer market 

It has high hopes for the 
lager's success. Mr Clemes 
said: “We have long hoped to 
get closer to Oastlemaine and 
build our businesses together.” 

Allied, through its Allied 
Breweries subsidiary, is 
Britain’s second biggest brewer, 
though it has lost market share 
in the past decade. A key 
problem has been its range of 
lagers. There are indications, 
however, that tbe launch of 
CastlemaJne, which is claimed 
to be Australia's best-selling 
lager, has been a success. 

It was launched six months 
ago in the Central and York- 
shire Television areas, and. 
brewed under licence, is under- 
stood to have won a 6 per cent 
market share with little sub- 
stitution from the company's 
other lagers. 

Agreement in principle has 
been reached on the deal, with 
the 50 per cent interest in Brit- 
vic priced at about A535rn. Tbe 
final price awaits completion of 
an independent valution. 

Castlemaine proposes to allot 
ro Allied new shares which will 
take account of the proposed 
consideration. Applications 
have been made to the Austra- 
lian Foreign Investment Board 
to enable Allied to increase its 
interest in Castlemaine to 24.9 
per cent. 
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Warning over mortgages 


THE GOVERNMENT’S reported 
proposal to stop paying the 
mortgage interest of home 
owners on supplementary bene- 
fit could make more families 
homeless, says a report pub- 
lished in the latest issue of 
Roof, the magazine of Shelter, 
the housing pressure group. 

The report presents the 
results of a Shelter survey into 
how local authorities’ practices 
point to the way they might 
react to such a situation. Many 
councils would be unable to 
help the increasing number of 
f amin es who would lose their 


homes due to mortgage arrears. 

Mr Roger Matthews, the 
report’s author, says: "It cam 
no longer be assumed — if it ever 
could be — ‘that local authorities 
will act as a safety net 

Tbe report reveals that if the 
Government did cease the pay- 
ments, between 4 and 5 per cent 
of all people with mortgages 
would probahiy soon be in 
trouble over repayments; wait- 
ing list restrictions imposed by 
many councils would mean that 
owner occupiers and former 
owner occupiers would not be 
offered a home; 


CHIEF PRICE CHARGES YESTERDAY 

(Prices in pence unless otherwise Indicated) 


RISES 

Banks (Sidney C.) 230 + 32 
Combined English 

Stores 143 + 8 

Debenhams 3S1 + 13 

Energy Services ...120 + 7 

FALLS 


ALB. Electronics ... 

375 

- 30 

Blue Circle Inds ... 

533 

- 17 

Bowater Inds.... 

273 

- 9 

Brammer 

358 

- 20 

BP 

530 

- 8 

Burton 

490 

- 12 

Crystalate 

155 

- 10 

Da’.gety 

430 

- 13 


E.RJ.C 250 - 15 

Etam 195 — 9 

Greenfield Blacks ... 30 — 16 
Habitat Mothercare 388 — 12 
Harris Queensway 244 — 10 

Highland Parts 283 — 15 

LASMO 295 -7 

Menzies (John) 290 - 12 

Metal Box 

Micro Focus ...... 

Pineapple Dance 

Reed Inti 

Shell Transport 
Smith (W. H.) A 

Vickers 

Woodhead (Jonas) 


405 - 10 
320 - 50 
47 - 10 
576 -8 
700 - 13 
246-10 
322-12 
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Swoop on Whitehall costs 


the greatest scope for cost 
catting — typing, telephones, 
messenger costs . . . 

Senior civil servants norm- 
ally use ballpoint pens to 
write papers for Ministers, or 
for each other. The papers 
are then typed. 

The typing is not always 
done in Whitehall. Sometimes 
it is done just outside 
Loudon. Harrow is believed 
to be one centre. 

Sometimes ft goes far afield 
— to Stockport or Lytham St 
Anne’s. 

The official explanation is 
that Departments get better 
value if they send typing out' 
side London, where pay rates 
are lower. Unofficial reports 
have It that during tffe war 
some civil servants were 
evacuated to points north, and 
that ever since weekly vans 
have carried Whitehall’s finest 
prose several hundred miles 
to be typed. 

Travel is an area where 
savings mi£0it be made, not 
least by Ministers. Some are 
thought to prefer the privacy 
of RAF aircraft when dying. 
It is thought that RAF 
planes, until recently, came 
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expensive, mainly because 
the Ministry of Defence was 
told by the Treasury to 
charge other Departments on 
a cost-plus basis. 

When tbe private office of 
one Minister heard how much 
the RAF charged for a short 
hop, it went In for com- 
petitive tendering. The civil 
servants discovered they 
could cut the cost of their 
Minister’s trip hy several 
thousand pounds using a 
private company. 

The office network is 
powerful in Whitehall, and 
word soon got round. It is 
believed that the Defence 
Ministry has been forced to 
start charging commercial 
rates. There could be room 
for farther savings here, such 
as Ministers foregoing private 
aircraft for regular airlines 
where possible, but that is 
not something dvil servants 
can control. 

Telephone costs are another 
obvious target When a Minis- 
ter from, say, the Department 
of Trade and Industry wishes 
to know about a foreign 
organisation, his dvil ser- 
vants do not ring that organi- 
se j *L_ RfURnue- 
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ration direct They call the 
Foreign Office down the road. 

The FO will then make the 
long-distance call to the coun- 
try concerned, not to the 
organisation itself but to the 
British Embassy. The em- 
bassy then rings the organisa- 
tion, and gets the same 
answer officials would have 
got in the first place if they 
had been allowed to ring 
direct 

The embassy rings back 
the FO, which rings the DTL 

It is thought that the ration- 
ale for this is that the FO 
must be informed of anything 
that happens outside Britain's 
borders. 

But it should not be thought 
that Whitehall is not well 
aware of the need to cut tele- 
phone bills. 

Most civil servants are 
issued with booklets listing 
“500 Ways to Save Money" 
on phone calls- 

Nor is Whitehall profligate 
with its messenger services. 
Messengers, usually sent 
home at 5 pm sharp, do not 
always enjoy the speed and 
excitement of motor bikes. 
In some departments they 
have bus passes. 


Woolies 






As owners of one of the best 


is ' becoming - more; adept 1 , .at 

Index fell 8.6 to 1001.6 ^ % £& 

community > have 


in the country. WooLwurth's 
shareholders might well wonder 
why they were asked to stump 
up a further £146m yesterday. 
After .all, judicious, property 
sales should be able to produce 
a capital profit to match Wool- 
worth's planned capital expen- 
diture. But last time around, 
the company burned its fingers 
when it sold £55m-worth of 
properties to Heron, only to 
watch Mr Ronson make a fast 
buck developing then. This 
time. Wool worth wants to make 
its own development profits— 
which needs time. 

Woolies’ shares are closely 
held by institutions and yield 
only 2.7 per cent The Si per 
cent convertibles should widen 
the share ownership by appeal- 
ing to gross funds and . other 
investors looking for income. 
And 'any dilution of the equity 
is deferred until 1988. Assum- 
ing all the stock is converted, 
Woodies’ gearing will flati from 
over 50 per csqt at the last 
balance sheet to a much more 
manageable 24 per cent and the 
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a week on Tuesday. 

Now analysts are not so 
sanguine. Estimates for May’s 
£M3 growth have crept up, 
with many brokers going for a 
lower coupon should in the rise of i per . cent, which win. 


assumed -that all • would be 

redressed when the 1 statistics . .. , 

for banking May are released prolonged beyond its five-yesr 


swelling 

arbitraging- . 

crimped . the margi ns 
pioneers such" as Mr Bceaky. 

What this weeks decision .from 
the- Supreme Court; of Delaware 
against "Mr T. Boone. Pickens 
means is unckaiL-b pV-i^ ikely 
to favour the . arbitrageurs; / -• 

Not that holders of Cmnbrian 
can complain at asset- '•values 
that have growh at .three 
the market' average- in thepa^t 
year. Indeed, .Mr BoesRy mutt 
have been rising quite .early to ' 

contain the fall against- tfifc j •£- 
recent weakening U.S. dollar >■ 

The trust’s turnover Is less eye* ^ h^'.; 
catching for the Inland Revenue 
now that much of the business "* 

has been transferred ; . to. a 
Bermudan subsidiary. A 25 per 
cent .discount to net asset value 
for the ordinary shares looks 
attractive even ' if ' the- trust is 



meantime knock £3m to £4m 
off the rest of this year’s 
interest bilL 

Much of the money will be 
spent on new stores and refur- 
bishment for. the B & Q and 
Comet chains, while the rest 
could go on acquisitions. Capi- 
tal expenditure of £80m to £90m 
is earmarked for this jiar, and 
1986 should see even more. 
Given how much the rest of the 
High Street is spending, Wool- 
worth presumably has no choice. 
And on B & Q, at least, it seems 
to have hit on a successful re- 
tailing formula. The only worry 
over the longer term is whether 
companies like Woolworth will 
have to spend this amount of 
money just to maintain their 
market share. But tbe market 
seemed unperturbed yesterday, 
with no trace of pique at what 
might have looked like a 
slightly opportunistic call for 


not bring - the aggregate back 
into its target range. Again, 
the culprit is likely to be bank 
lending, expected to grow by 
around £20bn this year. If the 
Government is determined to 
keep £M2 growth on target, 
that would imply overfunding 
of at least £2bn this year — 
which will help neither interest, 
rates nor die Edit edged 
market 

Economists at Capel-Cure 
Myers suggest that hank lend- 
ing is growing for structural 
reasons, alongside a growth in 
deposits. Both companies and 
individuals seem to . have 
become more .sophisticated 
financially and Are quite happy 
to borrow with one hand whiLe 
they save with another. .While 
the Government is obviously 
reluctant to concede defeat and 
drop £M3 as a target; .there 
does seem some argument- for 

^■stradl iap ’ *■ shares vere 

rocKSTeaay - dity rather than one that 

merely adds up the overdrafts. 


Money supply 


Cambrian & General 

The sport of fishing in 


With stealing looking remark- 
ably resilient at around $1.26 _ r . _ 

all week, observers might be troubled U.S. corporate waters, .tions), But - if . i company 


.life — though in such a scarce 
market, an investment : in Mr 
Boesky's skills Is largely for the 
institutional Walter Mitty. 

Pension schemes 

The attempt by Gcanme Hold- 
angs to release the actuarial 
surplus on. its PVirioa scheme 
for use in its. business has - 
been greeted with a truly — 
GauJIist Non from the -Inland 
Revenue. Whatever ins sfciHs 
at making G-Pkm furniture— 
and these bayenot been par- 
ticulariy . erident of later- 
Gomtne cannot very confidently 
count diphnnacy among them;- 

Gomme is a. mere footnote to 
the pensions debate; but its 
bustling' .effort to' 'reap, some 
£2.9m' from its actuarial surplus 
has pointed up what looks like 
a veay - grey area,", dh 4982* 
Commgirial Unwwi saw its pgPf 
sion iraMLSti.es increase^ in ^the 
form .of hn np sum . payments 
when its UK. staff was reduced;. - 
in contract, the . forced shrink ^ 
age of -its; TT.S. workforce 
likely to provide a badly n 
-surplus ■ of $5oirii for .the 
ness this year. 

. . .The . Revenue ".may „ •' halve 
suspected that Gonune merely 
wanted, to return to paying divi- 
dends (which it will -do v/ixat- 
ever the . oatanne _of negbtia- 
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forgiven for wondering why 
interest rates have not fallen. 
Last month's poor money supply 
figures-, after all, might have 
seemed like an aberration 
caused by companies borrowing 
from banks to buy capital equip- 
ment before the end of the 
financial year. The market then 


is becoming less rewarding; or 
so it seems from the small drop 
over the last six months in the 
capital hacking of Cambrian. & 
General investment trust, man- 
aged by the Wall Street 
arbitrageur, Mr Ivan Boesky. A i 
the defence of Phillips Petrol- 


ploughs back all its surplus into 
better pension benefits for its 
members, it may be creating an 
unsustainable' flow when stock 
markets: faH, salaries increase 
more quickly or the business 
and the workforce expand. Aiiri 
a pension scheme is not of nrtfich 


earn showed, corporate America' use without a company. 
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Growing Investment in USM Companies. • 

Extracts from the Chairman^ Statement in the 1985: Annual Report ^ 
"Investment in small UK companies, largely USM and ex-USM ndW ^ 
represents 78% of First Charlottes assets. • 

Since launch, theNet Asset Value has risen by 70% compared to . t; 
a 56% rise inthe USM Indeed’ 
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processors 


Gay Firth examines 
the phenomenon of the 


bestseller — a race in 


which Barbara 


Cartiand’s tales of 
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for the purchasing 

power of the 

book-buying public 


I T IS KENNEDY’S Latin Primer. It 
is Winnie the Pooh. It is The 
Concise Oxford Dictionary, Yes 
Minister, and a short shelf of read- 
able rubbish which brought HM 
Commissioners of Inland -Revenue 
£437,000 in taxes last year from Jeffrey 
Archer. It is Hotel du Lac. which won 
the 1984 Booker Prize, Britain's top 
fiction award, and has sold more than 
70.000 hardback copies; and Empire of 
the Sun, which did not win, but sold in 
even greater numbers off its shortlist 
placing. 

Curious things, bestsellers. 

The Growing Pains of Adrian Mole, 
some fictionalised outpourings of spotty 
adolescence, sold 187,000 hardback 
copies last year, according to the 
Sunday Times’ bestseller list computa- 
tions— 415.000, according to. the London 
Standard's — in a degree of popular suc- 
cess extraordinary, even bewildering, to 
readers who have to put up with the 
real thing at home. Sue Townsend's first 
run with young Adrian, the Secret Diary, 
had sold 915.000 copies in Methuen 
paperback by closing time in 1984. 

1984 itself, a steady seller since first 
publication in 1949, did extra well foT 
Penguin and the George Orwell Estate 
last year. William Golding’s masterpiece. 
Lord of the Flies, has sold more than 
6m copies since 1954; and some other 


Eng. Lit trusties, ancient and modern — 
Jane Austen, Charles Dickens, D. H. 
Lawrence, Evelyn Waugh — do not do 
badly in the marketplace, depending 
partly on Who's Who in recent cinema 
and TV adaptations and partly on which 
books are set for “ O ” and “ A " levels. 
(E. M. Forster's A Passage to India is 
a racing certainty for heavier sales this 
year.) In non-fiction. David Atten- 
borough's book of his television series. 
The Living Planet, outsold all comers 
last year in hardback: 448,000 copies, 
which is a great maney £12s on book- 
shop counters. It grossed nearly £1.5m 
for Collins in 1984. 


" Bestsellers? Of course I need best- 
sellers. We can’t do without them.” 
Christopher Sinclair-Stevenson, manag- 
ing director of Haroish Hamilton, is a 
publisher who " can’t resist a good 
book." He is refreshingly downright 
about the fact that 90 per cent of a 
house's profits usually are earned on 10 
per cent of its listed titles. Also, he is 
suspicious, like all sensible publishers, 
authors, agents, and serious readers, of 
bestseller listings which are published 
weekly and monthly in a wide variety 
of publications, here and in the U.S. 
‘‘I’ve seen titles listed which only sold 
about 1,000 copies altogether. Some of 
these ‘carriage trade’ bookshops can 
send in some pretty funny sales returns. 


you know. But make no mistake, we 
need bestsellers. I couldn’t publish new. 
first-class fiction if it weren’t for authors 
like Snsan Howatch and Ed McBain." 

Of course, certain categories of book 
are bestsellers without even trying; but 
Sunday Times compilations ignore Bible 
and dictionary sales because these would 
dominate the listings to the point of 
blind tedium. Sales returns collected do 
not include, for the same reason, maps, 
cookbooks, reference and guide books. 
But Delia Smith’s Complete Cookery 
Course was a surefire winner for its 
author and BBC Publications two Christ- 
mases running; and the Guinness Book 
of Records has sold from the beginning, 
sells now, and will probably sell for 
evermore its half-million copies a year. 

Books like these, along with, say, the 
Concise Oxford Dictionary, the latest 
edition of which has sold 720.000 copies, 
bring quiet smiles to the faces of all 
concerned as the presses keep rolling 
to meet huge demand. 

Literary editors and their reviewers, 
professional bookmen and women, can 
feel as if they were standing under 
Niagara with a bucket Between 1972 
and 1983, the number of books published 
yearly rose from 24.654 to 38,980. It 
has Boated higher since, though 1981 
was a bad year, down from 37,382 to 
33,696. In 1982, UK publishe rs so ld 
books worth a total of nearly £777m: 
fiction and ‘classics” (£190m). school 
textbooks (£115m). “technical and 
scientific " (£I79m). children’s books 
f£63m). and assorted “others” (£217m> 
Bibles (£12m) sell by the export truck- 
load, though home sales have sagged 
badly over the past 10 years. 

Relentless as the incoming tide, 
“romantic” fiction is the steady favourite 
among Britain's readers. One in three 
women read it regularly. Mills and 
Boon, who have been at it — and, like 
Noel Coward's Alice, at it again — for 
75 years, have an average print run of 

100.000 per title, each with a shelf life 
of 28 days. Twenty new titles are pub- 
lished every month and 200 authors 
write regularly for the imprint, many 
under pseudonyms. Romantic fiction 
produced to a formula is difficult to 
write; once mastered, a lucrative skill. 

The yearly survey by the Registrar of 
the recently established Public 
Lending Right scheme, under which 
authors can earn up to £5.000 a year 
in royalties on books borrowed from 
libraries, makes astonishing reading. 
“Bodice rippers” — larger and more 
expensive than Mills and Boon but 
essentially the same escapist stuff of 
fatuous fantasy — dominate the league 
table. Heaving bosoms, smouldering 
glances, and moral values according to 
the gospels of Barbara Cartland. Dorothy 
Eden, Victoria Holt. Jean Plaidy and 
Margaret Pargeter are lent to more than 
8.5m readers a year. Borrowings for 
Jeffrey Archer. J. T. Edson. James 
Herriot and Harold Robbins account for 
Jess than one- third of that figure. 

“ Serious.” but relatively popular, 
novelists like Beryl Bainbridge, Margaret 
Drabble. William Golding and Fay 
Weldon walk off library shelves a mere 

880.000 times a year while 10th-century 
masters of the novel — Austen, Dickens. 
Eliot. Trollope — attract between 600- 

800.000 readers. 

Catherine Cookson is borrowed more, 
sells more and probably earns more 
than any other writer in tile UK. All 
62 of her books are in print they have 
sold 85m copies. Thirty-three Cookson 
titles feature in the PLR top 100 “ most 
borrowed" books and she gets nearly 

3.000 fan letters a year. 

So how much do best-selling authors 
actually make? Financial reticence is 
the common denominator — at least 
until death do them part from their 
accountants. 

Calculations by one leading literary 


agent show earnings for "a major British 
bestselling novel” ranging from £796.7" 
“at the bottom end” to £2,225,250 “at the 
top.” That assumes a British hardcover 
sale of not less than 50,000 copies, not 
more than 100,000; an average royalty 
of 12.5 per cent on an average retail 
price of £7.95. 

You can then add British 
book club sales and a British paperback 
sale — either to an “in-house" imprint 
or sold “out” — ■ which carries an average 
author’s royalty of 10 per cent. 

Overseas, ther e are the U.S. hardback 
and paperback earnings, which can bp 
huge; an “outstanding” British novelist 
would receive between $750,000 and 
$1.5m. Foreign rights might bring in 
between £30.000 and £75.000. Film and 
TV rights are "very iffy, always.” but 
they can range from £25.000 up to 
£500,000. That is the income: against it 
must be set such outgoings as agent’s 
commission, author’s research and/or 
travel expenses, and fees for lawyers and 
accountants. 

Fiction authors who would qualify for 
inclusion in this calculation in the UK 
are (with respectful apologies to those 
whose unobtrusive lifestyle matches their 


“Make no mistake, 
we need bestsellers. 
I couldn’t publish 
new, first class 
fiction if it weren’t 
for Snsan Howatch 
and Ed McBain” 


financial reticence): Jeffrey Archer, 
Barbara Taylor Bradford, John le Carr 6, 
Shirley Conran, Len Deighton, Ken 
FolietL Frederick Forsyth, Clare Francis, 
Dick Francis, Jack Higgins, Victoria 
Holt. Arthur Hailey, Susan Howatch, 
P. D. James, Alistair Maclean and Wilbur 
Smith. 

Earnings by those who write children's 
books and non-fiction can be just as 
spectacular — and speculative. Roald 
Dahl’s Charlie and the Chocolate Factory 
celebrates 21 years in print, and sales 
of more than 5m copies, this year. Helen 
Oxenbmys board books for babies have 
sold 5m copies in 19 languages since the 
first five appeared in 1981. 

What makes a bestseller? Obviously, 
television can provide a big boost: Jewel 
in the Crovm, watched by millions, will 
swell sales of Paul Scott's Raj Quartet (a 
“difficult" read by any standardo 
especially with a colour picture from the 
TV series on the redesigned paperbacV 
edltion. 

But there ar e other ways. One is 
“ formula fiction" with exotic locations, 
regularly paced episodes featuring sex, 
violence, and the occasional whiff of 
perversion: expensive lifestyles wi* 
plenty of brand names; and — these days 
— elaborately detailed food and wine. 
Another is to back vonr own literary 
hunch. Peter Mayer of Penguin does 
that: so does Tom Maschler of Jonathan 
Cape. It takes major publishing clout: 
financial power, as well as taste and 
nerve. One possible beneficiary of such 
an approach is an unknown young 
Canadian. Anthony Hyde; his first novel. 
The Red Fox, will be published in 
the UK in mid-September. 

Hnmish Hamilton paid £60.000 at 
auction for the UK volume rights of 


Hyde's book — an investment whicl 
makes Imperative a publicity badger q 
£ 25,000. The UK paperback rights havi 
sold for a six-figure sum; foreign r 
have been sold in Germany, France 
Spain and. Mexico, Holland, Japan, li 
South America, Israel, Norway. Sweden 
Denmark and Finland. The America! 
paperback rights went to Ballantine foa 
$465,000; Canadian paperback rights tx 
Penguin/Canada for $105,000. It Is TUT 
inevitable that the book will succeec 
but it seems likely. It might even hi 
a monster world bestseller. 

So is The Name of the Rose: of ai. 
things, a literary mystery novel set ii 
a monastery in the 14th century. Written 
by an Italian academic, Umberto Eco 
and respectfully reviewed in its hard 
back translation by UK literary journal! 
and book pages in the better newspapers 
sales trickled along unspectacularly fo: 
several weeks; then, a paperback editioi 
appeared and the book took off like s 
rocket to become a worldwide bestseller 
leaving conventional publishing wisdom 
gasping. So is W illiam Weaver 
whose elegant lucid translation intc 
English from the original Italian earnec 
him a staggering $80,000 on the usual 
tiny percentage accorded to the (unsung] 
craft guild of translators; 

There is a further ingredient in the 
mixture: marketing impact. In this, the 
publishing profession as a whole has 
become visibly more professional 
Literary gents wince a bit when they 
hear it, but “marketing" is something 
more than a four-letter word these 
days. It can also be expensive. 
H odder and Stoughton’s marketing cam- 
paign on Archer’s latest novel, First 
Among Equals, is thought to be the most 
costly in the history of British hard- 
back publishing. A 10-second advertise- 
ment on ITN on publication day cost 
£30,000 while front-page newspaper 
advertisements cost £15,000. Point of sale 
display material for bookshops cost 
£6,000; the author's promotional tour of 
12 UK cities another £6,000. 

Yet "by the end of last year the book 
had sold only aronnd 60,000 hardback 
copies in the UK, about 30,000 fewer 
than expected. One reason for the short- 
fall could be some curious — and con- 
troversial — arrangements for its 
serialisation; the whole text was pub- 
lished over four successive weeks by The 
Mail on Sutiday for a fee of £90,000. 
accompanied by a £500,000 television pro- 
motion campaign. (As a result some 
shops refused to stock the book.) Odder 
still: the Mail included in the deal 
enormous advertising space for the 
earlier Archer titles. Paperback sales of 
these jumped. No one is quite sure, stii‘ 
about the legal status of this sort of 
trading in rights. 

If Archer provides his publisher with 
a continuing product, so also does a very 
different sort of author Doctor Derek 
LlewellynJones. whose Everyuxrman: A 
Gynaecological Guide for Life has sold 
well over lm copies since its first print- 
ing by Faber and Faber in 1972 aid Is 
still selling more than 50.000 every year 
in successive editions and updatings. “We 
expect to sell 50,000 a year for the fore- 
seeable future,” says Desmond Clarke, 
Faber’s marketing director. 

An indefinitely extended shelf life fs 
a publisher's definition of a bestseller. 
For authors, it is a royalty. Sadly, one 
bestselling author lives still to Tegret the 
day he accepted a flat fee; Patrick Mon- 
tagu e-Smith, who used to edit Debrett, 
a guide to Britain’s top people, wrote 
the text of Debrett’s glossy hook pro- 
duced to celebrate the Queen’s Silver 
Jubilee. Retailing at £12.95. it led best- 
seller listings for nine months. One 
sympathiser, wincing, estimates that even 
a 3 per cent royalty would have earned 
Mr Montague-Smifh £150.000 over the 
period. But he had settled for £500. 
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IF THERE is one sure forecast 
about the stock market, it is 
this: if- anyone noteworthy 
mokes any criticism of the short 
views of the market or of the 
investment acumen of the pen- 
sion funds. ; someone will 
promptly write h letter to this 
newspaper about the Efficient 
Market Hypothesis — or EMB, 
for those who hare covered this 
course 10 days ago, the Gover- 
nor- ef- the Bank of England 
made a speech- about the funds 
and their views. He was actually 
quite protective of the funds, 
and so indeed was a subsequent 
editorial in" these columns, but 
the letters - have started yet 
again. 

Since the EMH is claimed at 
one extreme to be a deeply 
scientific description of the laws 
of investment and at the other 
as a meaningless tautology em- 
ployed to cover up professional 
incompetence, it is as well to 
understand -what it is about- 
( Another safe prediction is that 
this column will bring me 
letters saying that I have not 
understood; I could write them 
myself.) 

Before we get down to cases, 
let me make an apparent 
digression. Many years ago, I 
was at a party in Oxford in 
which a rather heated argu- 
ment sprang up between a 
professor of mathematics and 
some lesser mortal who was 
propounding a theory involving 
random numbers. 


Anthony Harris takes 
a sceptical iook at 
the Efficient Market 
Hypothesis and 
conies np with some 
advice for investors: 
don't trade too often 
and, above all, don’t 
trade on the basis 
of price movements 
you don’t understand 



but dogged band of losers who 
keep finding formula; to explain 
recent Premium Bond drawings, 
please note. 

With that out of the way, 
you should be able to under- 
stand precisely how this EMH 
business began, which was with 
an American PhD thesis pro- 
duced way back in my own 
student days on a computer. 
(“Gee whizz!” we thought then.) 

This simply said that a full 


study of stock market price 
movements showed they had no 
pattern, but followed a random 
walk; which, in Oxford 
language, simply meant .that the 
study of past price movements 
could give no guidance at all to 
future movements. This was 
rightly supposed at the time to 
be a heavy blow aimed at the 
chartists, who claim exactly the 
opposite and employ a whole 
battery of patterns, trend lines 


• CO NT ENTS- 


Finance: how to lose £900 




“You don’t know what you 
are talking about,” said the 
nrofessor. “ You don’t even 
know, what a random series is.” 

"Oh, yes I do," said the 
theorist. “ If s a series of num- 
bers, which could be produced 
by any formula you could dream 
up." 

"That’s just what I mean,” 
the -professor retorted. “ Any 
competent mathematician could 
find a formula to generate any 
series you give him. The teat 
of randomness is this: if you 
hold one number back, it won’t 
fit” Critics of Ernie, tint small 


Motoring: geared to perfection 
Archaeology: Saxons in London 
Travel: healthy holidays 
Arts: the year of the Etruscans 
TV: a smack for Nanny Thatcher 


and support points to predict 
future movements from the 
past. The chartists are still with 
us. so either there are a lot of 
gullible investors or the walk 
isn't quite as random as that 
young man thought. 

This already Is one reason to 
be wary about the EMH; for the 
hypothesis, as it is very 
correctly called, is simply an 
effort to find a fundamental 
explanation for the random 
walk. This simply says that if 
any financial market is 
efficient enough to discount all 
known facts in the price of 
every security, then only new 
facts will move prices. “New ” 
here has a rather special mean- 
ing. It does not mean that the 
future is impenetrable and un- 
related to the past; it means 
that all the forecasts (including 
chartist forecasts) are also dis- 
counted. Result; random walk. 

Now, as a broad description 
of markets this will do very 
well, and some useful con- 
clusions can be drawn. Since 
known facts are discounted — 
just as known form is reflected 
in horse-racing odds — EMH does 
tell us that the only class of 
people who can be sure of 
malting money in the markets 
are brokers, just like bookies at 
the races. You' can still make 
money from stable tips — the 
insider trading that is such a 
plague in Wall Street in these 
takeover -days. 

Chartists can still make 
money by spotting interesting 
micro-patterns, like the recently 
discovered dip in Wall Street 
prices around the third Friday 
of every month, due to futures 
market settlements. But their 
discoveries, like stable tips, are 
profitable only if kept quiet; 
once thev are known, an effi- 
cient market will discount them. 
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The firmest conclusion from 
all this is a warning against 
trading too often. It is only 
trades which allow the inter- 
mediaries to take their cut 
Above all, don’t trade on price 
movement's you don’t under- 
stand. The insider can make 


money only out of those who 
can be persuaded to part with a 
good stock or buy a bad one 
because they see a price move- 
ment before they see the news. 

Those who take this message 
to heart will also avoid failing 
prey to the professional traders 
who try to generate income by 
"churning” — persuading Mrs 
Fiokelstein to sell her ICI and 
buy BTR. and Mrs Brown to do 
the exact opposite, collecting 
brokerage both ways — a disease 
likely to spread here from Wall 
Street now that fixed commis- 
sions are going. They will not 
fall, either, for the false excite- 
ment generated on some quiet 
days when jobbers decide to 
“shake the tree” — mark prices 
aggressively up or down to pro- 
voke some trade. Indeed, you 
may conclude that the small 
Investor, who has something 
better to do than watch prices 
on a screen all day, is luckier 
than he knows. 

This might he one reason for 
the embarrassing fact — usually 
denied hotly by the EMH 
apologists — that small investors 
do seem, both here and in Wall 
Street to make money pretty 
steadily out of the professional 
fund managers. This comes out 
both in surveys of share owner- 
ship (which show every decade 
or so that small holders own 
more shares than the annual 
statistics showing their sales to 
the funds would suggest), and 
the fact most funds do perform 
badly against the index — many 
of them very badly. 

If, however, the EMH is a 
valid warning against infection 
with the market’s own excite- 
ments — and its occasional fits of 
black depression, as in 1974/5 
— it is not a good reason for 
fatalism or apathy, which is 
what Its proponents often seem 
to suggest between the lines. 
After aU, if the hypothesis is 
true at aU, it is only because 
Investors are efficient, and re- 
spond to the known news, size 
up the rival forecasts, some- 
times even second-guess the 
whole market itself. Is other 
words, watch this space. 
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We do hope you'll be able to join us on May 
25th and 26th at the HFC Championships of the a 
U nited Kingdom in Antrim, Northern Ireland. 4 

It promises to be a feast of athletics -with $ 
many of our Olympic stars from Los Angeles i 

inaction. g 

If you can't make it to Antrim, you'll still be ■ I 
able to enjoy the competition live on 17V \ 

The HFC Championships ofthe United Kingdom 
are part of a full programme of athletics sponsored 
by HFC Trust & Savings Limited 
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HIGHLIGHTS OF THE WEEK 


Bids open way for battles 


COMPANY NEWS SUMMARY 

TAKE-OVER BIDS AND DEALS 


-AN- AVALANCHE of major cor- unclear. Judging by Phil Harris' Inevitably, having gut it FT OrdlhMy M b 

■pbtfate bids has swept into the comments he is fairly relaxed wrong, the market was in an B5K International 

*inarket this week. The long whichever way the battle goes unforgiving mood and the Brammer 

awaited bid for Debenhams and the defence should not he shares lost almost *200in in g urton 

finally materialised with Burton written off this early anyway, value during the afternoon— a - - 

.slapping in a near £500m offer. That buyout is still in ’the wings, fall of 15 per cent. „ 

-More surprising was the £117m Nor is the tussle for control There were unquatitified Pares Estates 
bid by Bunzl for Brammer, of Brammer one where the de- 1®“** at S^mberg-Carlson m 
'whitih has met with an immedi* fenders look ready to throw in U.S. whi^ch dm not impress 
ate rebuttal, while British the towel. Brammer. a hearings r T ^i» rin TiT ^ 

American and General Trust and power transmission equip- ExetatcI , Cl0 ^ facs 

fBAGS to its friends) has been men! distributor, was stalked J Formdeslgn 

iqpnroached by a relative min- last year by Bunal. a paper Jacks. But wha^t rej«y Gm mi 

-now in the trust sector, Shires group which has made great ® “J® MnthPrcar.* 

investment clutching a bid arid?* forward in distribution ^Mtat Mothercare 

.Worth over £60m — equal to and mercbanting recently. But E1 SlS!d 831x15 QneeBJ5W>y 

.more than six times its own size, the rise in Bramme* share l Metal Box 


1UU1« U1IU1 SIA UJI1C3 JU UWII Slur. LUC IIPC 'Ml uioiiihiv- v (bo,„ flirt, IUCUU 

-Not all the large bids of the price seemed to put it beyond * Sfi m^ 7 international 

‘week were so asiressively ore- Bunzl’s grasp and it eventually « Meyer Internationa l 


Price 

y’day 

1,001.6 

90 

358 

490 

64 

I2t 

3S1 

19S 

35 

178 

178 

388 

244 

405 

140 


Change 1085 
on week High 
- 6.7 1,024.5 


week were so aggressively pre- Bunzl's grasp and it eventually “ 

Rented however. Gill and Duffus sold its threatening 4.6 per cent JJ "JPi. J k !L 0 H!2S pboenil Pr ffl' and finance 64 


■seated however. Gill and Duffus sold its threatening 4.6 per cent » *£“■ rnocui* TS™ 

ids wilMngly succumbed to a holding of Brammer equity in 5^“® wl PI«sey 

.£120m offer from Dalgety in an every five Debenhams shares. Sumrie CtofrV 

-effort to thwart the ambitions Habitat Mothercare is doing a P" a S " ,2 WnnHhparf , 

Mjm American company (not bid of backseat driving If the Jl p k a^ln Woodhead Clon a g) 

named) which has been making bid succeeds it will undertake J2J2E? ™ e p ® r 0 t 

unwanted overtures. Despite to redesign the 67 Debenhams 
. Dalgety’s cosy talk of synergy stores and take a fifth of the *2 " 

the market remained unim- selling space under its own £190m- But that must remain a 


Bid speculation consumes Interest 
Chairman's gloomy annual statement 
Takeover hid from Bnnzl 

Lau nches bid for Deben hamg 

Vague takeover rumours 

An nual results delayed , 

Hopes of counter to Barton hid 

Speculative hid hope* • 

Speculative bid hopes 

Bid from Hnnterprint 

Agreed offer fro m Dalgety 

Involvement in bid for Debenhams 
Trading agreement with Debenhams 

Buying in front of annual results 

Revived bid spec ulation 

Property a cquisitions . 

Depressing preliminary statement 
Revived speculative interest 
Takeover speculation 


Company 
bid for 


Value of Price Value 

hid per Market bef ore of bid 
share** price** bid £ms 


Bidder 


Prices in pence unlaw otherwise JmJtoted. 


t Price at suspension. 


Adams & Gibbon 240* 

Allied Textile 473 

Anvil Pet 60 

Brammer 388 

Brit Amer Trust IS 

Brown (Matthew) 47255 

Carr (John) 94 

Cartwright R. 130}§ 

Cole Group 1721 1 

Debenhams 3445 1 

Energy Services 1345 

Formdesign 180* 

GUI £ Duffus 177§£ 

Haden 240* 

Ingall 105* 

SIFT ■ 285 

MJI 194 

Mnirhead 176 

Petrolex 9445$ 

Petrolex 84 

Planet Group .109 

Selin court 44 

Solicitors Law .40 
Solicitors Law 35*5 

Times Veneer . . : 2fl*S 


1721 §8 1S8 
344! §§ 381 
I34fi 116 


«.ia<ur UMUACI ICIUOJUCU U 1A1 11 1- warily “**’**- 1 fAAtoflifn £ n „ AM1 . 4. a. U - 

-pressed with the quality of wing. It also has an option to S''® hi ^ Kas S. a a l IlnlieieH Market 

.■earnings Dalgety is buying. buy a fifth of Debenhams next Meanwhile the brewers UnilSTGQ J^GCUrlTIGS l¥l3rKCl 


4-32 Keep Trust 

42.91 London & Mldlnd 
-9.66 Berkeley Expin 
115.64 Bunzl 

H Shires 
106.57 Scot & Newcastle 
.64.31 Rugby Ptid Gem 

5.76 Henderson Group 
5.16- Moss; (Robert)' 
48236 Burton Group 
4239 Brammer 

4.50 Honterpriat ! . 
117.01 Dalgety . 

37.18 Trafalgar House 
9.58 House of Eraser 
561.42 Assoc Dairies . :• 
4.37 Leigh Interests 
142 7 RKP: 

14.76 Aran Energy : - 
13.12 Saxon Oil . - 

19.91 Heywd Williams . 
22.78 Stonngard- • 

4.61 tioUhSros - 
4'03 ' Pergamon ’• • 

1.4L CDIHldgS - 
2.00 Park Place 
86.90 Bristow Rotocraft 
1.98 Talhex Group 
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- Last, but not least, joinery vf/Lif 1 ?! 11 , 
manufacturers John Carr has .j i. 


results season has got underway 
in earnest with a spate of 


manuiacrarers Jonti Larr nas . aDDe8 , re( j t0 t, e that, reports from large and small 

S'S'C u.r, between to ?£?■ So far th, have 



been free nf surprises for the 
market, nasty or otherwise, but 
they have acted as a reminder 
of the deepening gulf between 
the national and regional oper- 
ators. 


Time to 
put away 
the toys 


The bid for Debenhams, the 
' department store group, must 
rank as one of the worst kept 
secrets in the history of the 
.Square Mile. Far months the 
. rumours have ground on with 
: many of the successful retail 
names of today suggested as 
potential bidders. 

- -Despite protests to tbp 
contrary Phil Harris' Harris 

. Queensway kept cropping up 
alongside Gerald Ronson's 
Heron group as possible mem- 
..bers of a consortium willing to 

- throw their hats into the ring. 

The two have worked together 
uk the past but Ronson seems 
to be more interested in win- 

-jjnp thf -hand of Burnish __ auvuuu uan ao mill yccu , uaiicicu I'LS puLkua^c i/u niuiiua* 

although at this stam» hp does groups' respective directors a srewth rate which is un- of Tri trade makes it one of the 

not seem to be getting far. And month agn. What exactly were be m » in M? e . d first U ? M ■ com P ailies J® 


Trident Computer 80 75 : 70 2.00 Fararjace 

raia . ^ pany Into areas where it has Westland 150* . 149 , 140 ^ 

Market no experience. Ferga brook’s Yorkgreen .18 IS . 10 1.88 ^IhexGroop. . 

formula is to buy the distribu- * All cash offer, f Cash alternative. !t Partial bidi^Sffor capital 
threp-^uarters of Fercahrook's tive rights for a product, get it not already held, f Unconditional. ** Based - on i- May . «4 lswo. 
turnover last year alreadv are made up cheaply in the Far tt At: suspension- 55 Shares and cash. II Related to NAV. to .be 
past their peak.' When^tcomes East, and then sel lit in the UK determined. |H| Loan stock, tt Suspended- ■ 

to choosing the right toy for The company already has 

this season, 10-year-olds can be extended this to Clifford by . ' ' 

the most discriminating of con- secunng for it the sole rights 

suraers. Fergabrook recognises to Playboy Cosmetira and plans PRELIMINARY RESULTS - 

this, and has increased its toy to do the same for TntradP : : 1— — 


f0 


i i'?v • 


ators. J ranges from about four to 15 which until now has retied on 

Despite the continuing flat SHOWING THE same dexterity to spread the fashion risk. It is a “buy British” PpUcy- 

level of demand for beer as a with which its "Sweet Secrets” now concentrating on what it A* well as rationalising by r 

whole the national groups are toys transform themselves from calls "concept toys,” which closing depots and installing company 

producing more than respect- b bracelet one minute in to an apparently have a longer mar- computers to improve stock- 

able profits from their breweries animal the nexl, Fergabrook ket life than character dolls. r “ rn . ”®£9 abr 9® k a1so P ,ans t0 A „ p-rtH. 

to judge by Bass and Whitbread has ceased to be primarily a „ T Mn . t whv o„r change Tn^trede s_ customer pro- 


Year Pre-tax profit Earnings* ' Dividends* - 
to. • (£000). .-J per share (p) _ 


JM 


in junge oy oass ana wnitoreaa nas ceased to oe pnmaruy a «t -J-', understand whv our V. T j 

this week. Bass in particular toy distributor and has become rating is so different from Blue- fl * towar J a he £7 1 ? r dPP® 1141 ' c* 

stood our with a ore-tax orofits a wholesaler of DIY and gar- L-lL.*.. 5 „ mee on the multiples, where 


stood out with a pre-tax profits a wholesaler of DIY and gar- hird's” savs • Richard Kina f 11 ®* 0,1 , e mul tipies. wnere Br | t ^ Am - F n_ 

rise of 26 per cent to £ 106m for den products Fergabrook s^ cbSSSt 

th e28.week period to mld-Aprti. Fergabrook has ool been slow an? mamrfacturflrs ^6 are F^Sbrnok SrfPrc Sf Buckleys Brew 

stuck to their products. As dis- t „Th L d ^ , C,P*™>"« 


Mar 132,300 (126,700) -19.fr (21 A) 5.4- . (5J)) 

Dec 66^20 (88^30) 17.3 (17.0). t 4.0 _ (3B); 

Dec 312 (362) , 17.9. (24.8) 95 (9.0) 

Dec -. 512 (434) >- (— )- 17^ (15.0) 


1,790 • (1,430) 25.7 (21.6) 17^ (1 5D) 


holiday within Bass' interim acquisitions since it joined the 
period, rather than in the USM last September, and 
second half as last year, flattered its £5.4m purchase on Monday 


unlikely both parties would interpret producing sieany growen in non r ergaoroox aommaies, out 

: -Recentlv the rumours have ^ose discussions in different Vl>lur ^ s < £? >lte the Tritrade s turnover at more than 

■centred ob two names— Burton ways now that Bun al has popped state of the market. The reason £50m w more than twice Fer- 

and Habitat MothSare Ev?n in an unwanted offer triggered ««* “ «ie steady shift by gahrooks; and It employs about 

- before Burton offirialWheeled by Braramei-s own £44m bid for beer drinkers towards lager R50 people against Fergabrook s 

. but the terms on Wednesday Energy Services and Electronics SrSSdnB^fnr the Prt"e 8 ^in™fitah!fiTv^ \aS 

^,^ . The flBht iS Shapin ” TINT'S MSMf X 

Sum that source. D^h™s Outsnde the rush ut takeover ™l Whittread Just a eightfold to about £2. 5m where; 

• for its part, was already b S ivews the market generally re- J* percentage porats behind as w i the year tt March lWj 

•ing the defences with talk of a raained strong throughout the J*® H p p SS? ^Rtc^ rinnfSi? ' 

« i. *»,« result of the trend. halved its profits to £300.060. 



■rival management buyout (fl la early part of the week with the anv n{ , hp 

™.rt irr «LRh». * «ou, Sf1 that leaves many of the Possibly Fergabrook 


TTV 1,111 
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weH placed for this task as the 
multiples already account for 
80 per cent of its toy sales Clarke Nicholis 

Fergabrook s image in the Inti 
City has changed from the days Art Dev 
when it specialised in selling Goldberg, A. 
off bankrupt stock. The seal Goldsmith* Grp 
was put on its new respeefabi- Ivory &Sime 
lity when it hired Wood Lanca ' - 
Mackenzie and Hiti Samuel to MUIetts Leis 
help with the acquisition of Tri- Nu-Swift Lad 
trade. ‘'We've got a new-found Parkland Text 
credibility In tiie marketplace,” Piessey 
says Mr King. Renwick Group . 

This is more than can be said * Nolan 

for the haoless Adam Leisure, Salnsbury,^. 
which would have done well to ?iSSl5 r * t J , P** 
diversify away from the hand- S*™?**"/ 


935 (846) A2 (5.7) 2:7 . (2.45) 

2,760 (1,930 ) 4.9 (3.9) 1.65 flB) 

.3,710 (3,920) tt-.. (— ) . 28-88 (28-88) 

562 (463) 9.6 (8J) 35 (3J2) 

511 (900) 4B (10^)) 6.3 (610) 

740 (1,080) 7.9 ( 8^) 2^ (2.64) 

7^00 (3,400) ■ • H‘35 (3D) 

640 (1.900) L0 - (5J) IX) (5.25) 

1,620- (430) — (—> .7^ (55) 

1,620 (430) — (— ) 7.5 (5ff) 


7^00 (3.400) 

640 (1.900) 

Feb 1,620- (430) (—> .7^ (55). 

Apr 1,620 (430) — (—>7.5 (55) 

Dec 260 (179) 15.5 0.38 (0.3)' 

Jan 3B6L (431) - — (4B) ' 3^5 (6.95) 

Dec 4^10 (1,870) 52 (48) r 3.0 (2.4) 

Mar 2,010 (1.610) 28.3 (22.7) _ 4£ (4u8) 

Mar 163,700 (176^00) 12.7 .:<15.3) . 4^8 (3ff) 
Dec, . 951 ( 575) t 5-1 (&7)- — ‘ (— );• 

Feb 360 (5H) 9.6 (14.1) 4.0 . <40) 

Max 156,400 (130.000) 15:6 (12.9): 43 (3.75) 
Jan 1^70 (1^40) 42 (4.0) -12 < (0^6) 

Dec 6300 (7,400). 2R2 (314.) 14.6 -02^5) 


,h€ t™’ angler breweries reiyiu* on taken ou 'more ttan it can cope 


around 1800m. points below Ite peak. But on Vn ,u*tr,in ST 

■ p pi ia cfMtAfiivM ll. up ThaMviiotf rA _. /licoTtnAinfivur tjicir hfiu GstfltBS tn sii5t3iD wiui. Butp so l3T b tlip market 

■ ?“ e 5 5tructure of the offer Is Thursday some disappointing a ya fnn cnomc romnnccori ch^oc 


pessimistic observers by 
tributor _ are flexible. . announcing a prej$ax Toss of 
have diversified within toys C enn non ft, a urKioV, 


held computer games from West Brom Spring Dec 7 (276)L — . <r-) 

Dwrimi^c hOCk obs™re S rat b5 York Moant '. Jan 1340 (1370) i a«3).: 63 (5 j0) 

J2SS21 . h Z young & Co Mar 3,030 (2,640) 12.7- (113) ' 63 (53) 


fhfe uSSLrSeZ profit levels. And there too seenis impressed and the shares are Amoving Sto othJr £500.000 for the first half, which 

Sb S shareholders might rightly rose by 5p to 86p despite the J2?as m well ” * * * includes the Christmas spend- 


of tho vi ft.ifSSr regionals to provide the capital 45 per cent of the existing 10 Ja ? uar £, th ai?-« ye ^ £ erga “ Now ' the oompnjr says that 

'SitSSl 65 nf ,hn!n^ y « fJn 1 nf investment necessary to upgrade equity— have been issued to hr ? ok bo U? h u l SPSP* Emer_ 11 has broadened ' rts «»d 15 

S^ g anH R ^r P TnrS^^rTn nrpSi their pubs. The sawdust is finance the acquisition. P" s . es - distributes cos- distributing a wider range of 

Sir Terence Conran £163.7 pi pre-tax, were a good gjyi nR way to expensive potted Fergabrook had been getting roetics and jewellery, and now. educational electronic games, as 
g habitat will come together £10m *by of expectations. Given 90 reitiJfatbeingtreated asthl with the addition of Tritrade's well a, cordless, portable boby- 

Tf ntUTe *t nd , deale f 5 L^ e freneratiy good rommunica- invests the picture TWs also-ran tov companv. 14.000 different products. Fer- listeners and electrical adap- 

■ahnofst fell over thmselves in nons that persist between the seems ^ Despite any inclin- unlike the favourite Bluebird, sabrook can no longer be tors. The. market has yet to he 

ations towards lethal local brews it has had difficult,'' convincing accused nf being over-exposed convinced and shares, which Asplnall HIdgs 

JXMblnatmn. TTie^iares of both nasty surprises arerelatively should slick with the investors that its success was to any single market. reached a high of jnsp, are now Avon Rubber 


nesvs as did Harris Queen sway's, market’s over-optimisra Is even 
-gyai though its role, if Debra- more unexpected because 
:lgms changes bands, remains Plessey reports quarterly. 


rr r- I of “A-team" charac- new products represent a . v^u- ' 

Terry Garrett I ter dolls, Which accounted for drastic departure for the com- L-UCy KeliSWay 

■■ -- — ... _ — Craton Lodge 

Italy and France — are the main packaging, pulp and chemicals “here the weakness nf the from £27m to £35m. The first .Crys^ate™* 1 ^ 

cause of the dawnratin^. into a new chemicals division, raund has greatly increased time inclusion of Donlee and GomraeHirigs 


Sesuits due next week 

m £200m SU 

-Z~Z market 
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cause of the downrating 


Loss of royalty earnings on reorganising the group into competitiveness 


J , i ■ J ■ L/UOO Ui A KWJi at VJ ViU VII - - C *•7' — • * «»* -'•r 

duct Changes could botwt con- ujupr^fen ^ u.S. plus two three main divisions— fihres. 
fidence teat the erosion of of 8 harp price cuts by textiles and chemicals. Sales in 

market share will at least be Upjohn will not impact much the first division on an annua! 


l r‘, in |f. t S ™ A ..tearfy, respectable advance GolnnessPat 
™ a *u — 3 fla L,? ear of 10 per cent tn about £24m Btoggett Bowers 

in the timber division, while a t ^ h lf stage can be Howard Group 

mnripol imnrrwMnant pan he . "*» Can uc ,rm 


V f igortone will help. 


AsplnaU HIdgs •. Mar ' . 6,880 . (3,710) M ■■ 

Avon Rubber Mar . ' 2.010 (1310) 22 (2.0) ' 

Bass Apr -106.000 (84.400) :3i7. . (33) r 

Brooke Tool - Mir 427 (419) '. 03 (— ) . 

City Site Bst V r BlaC. .. . 504 (120) " ’:o.41 (024) 

Craraphorn - Jan ‘ 29L (84) . L67 ■ ■ 4 tt0f> 

Craton Lodge • Mar. - . 130 (223) Off " (— ) 

Cronite Group . Mar ' 200 (45) : (— ) 

Crystals te Mar 2,360 (2200) - . Iff4 ‘ : (147) 

Gomioe Hi rigs Mar. ' '733 ■ (845) . ■•-- — - (— ) 

Greenall Whitley Mar -11,440 (10ff30) 227 ' (LS3) 

nnessPeat Mar 6.800 <4200) - 02 (0.6)- 

igett Bowers Feb . 306 - (304). -. Off (— ) „ 

vard Group Mar 1220 (736; 4.3 (— > • 

t Mar 1210L (2.640JL ' (-U) 

M Jan 887 (818) - 2.8 (22) ' 

)srthy & Stne Feb 4,080 (3,150) ' 0.67 (0.58) 

mards . Feb 24,010 . (22,840) 425 . (425) 

rerlntl Mar 15,100 (16,900) 12 '<126) 

lyFeck Mar 28.160 (21260) Iff (L0) 

e HIdgs Mar 793 (505) 2ff (2.0) 

loCIty Mar 4BL (234) • (Iff) - 

in Clyde Mar ISO (354). Iff ■ (iff) . 

ksHovis Mar 36200 (23.300) 1.84 (1.6) 

Nat Glass - M?r 67 (1861L ~ ( ) . 

ant Motor Mar 59SL (25)L — (— ) 

P Group Mar ' 4260 (2,110) 1.65 (125) 

ehangh Dec 1260 (1,190) — i—\ 

chi & Saatchl Mar 15210 (7.480) ( 3 * 3 ) 

icer Clark Mar . 265 ( 43) 0.5 • vSu 

lerials Mar = 335L (29)L — (_») . 

Sri HIdgs Mar 5260. (6.860) 22 (2 0) 

stall Tele Mar • . 1,710 (1240) - 0.7 (ORl) 

tern Spi Mar 388 (327) .. in rini' • 

lams. John' Mar 2S (84)L - . %?y 

(Figures in parentheses are for the corresponding period)' 
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in these results but they are basis would be some £500m modest improveinent can be expected from MEPC when it 
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. . 504 . (130) " 

' 29L (84) . 
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200 . (45) 

2,360 - (2200) ■ 
'733 • (845) 

11,440- (10230) 
6.800 <4200) - 

308 (304) 

1220 (736/ 
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jut aighth of the beer and lager first half. Food is expected to be oyer 2o per cent, tin* out- and the rest £36m. through that number was years depressed level*. Radio Clyde 
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-profits level when it announces over 13 per cent to £57m. governmental pressures to re- shares will be on an undemand- which should not be repeated, results should be an announce- HelfantMotor Mar 

Results for the year to March m Novearibcsr when Boots duce drug btils threatemng to mg multiple of under 6 if the wiH ment about two properties sold 5 BP „ Groa P Jf" 

■ttTaestoy. announced its interim profits, hold profits hack. analysts are right m their fore- ^ nrXSd UE fnlS durtl W 1410 P eriod * in Houston ^ 

3The consensus among analysts up a third to £75m, it looked Courtau Ids, the fibres, fabrics. ca 2?' . ... . , se iv comoetitive conditions in and Honolulu. None had heen 

■Jatthat the beer, wine and food as if the high street chemist and paint and plastics group, is :_^ e ^ f " thp’lIS a P ud UK su ear markets Particularly Rnnd investments. E™! , l TrtaJl ,aT * 

manufacturing group will pharmaceutical mamrfactiirer expected to report pre-tax *,7 Profits from Tate mK? I.rie's^UK and had shrwn ^"wth SfZjiL- Mar 
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previously — and that the share strength to its share price. How- less than 10 per cent ahead of 

3 »e 1 cp could top 200p In response, ever, this was not to be end the the previous year's £11 8m. 

-.riThat the market will be shares underperformed the In the last year the company 
-ljjtiJfing for in these results Is market by almost 20 per cent has been going through a con- 

- evidence of an underlying in the year to early May. siderable rethink ovpr its 
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buffered from falling market expected hy analysts to show he obvious for another two By far the biggest earner last 

•'share. In January there was a pre-tax profits of £17 6m exclud- years. Fibres, which last year year will have heen the plan- pp r " r cnt orV^ 'niirniiMops expected tiTr^ach kaOm 

.management shake-up with a ing an estimated £9m gain from provided half of trading profits tations division which could ^ animal feed. 

’-Heft" divisional managing direc- property sales: in the previous look increasingly uncertain and double the previous year’s con- ^jfv analysts dn not. a-ree on T.IICV KpII 

^tdr.and a consequent series of year the pre-tax was £165ra in- closures have had to he made trihution lo £43m. helped by ri,e extent of til e damage and *”* IJ! 
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;bpard changes. eluding £16. 5m property profits, to reduce production and what crop increases and a higher pahn 

will certainly be too early Worries over the performance is left is being channelled 1 oil price, 
tojudge the new men by these of the group in the U.S. and towards expanding areas. Much higher profits are also 


results but the announcement the depressed state of its International Paint is ex- forecast from the chemicals 


rof^plans for marketing and pro- other major markets — the UK, pected to be combined with division, especially in the UK 
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: 1NTEREST RATES: WHAT YOU GET FOR YC UR MONEY 


FINAL DIVIDENDS 


Quoted 
rote % 


Compounded return 
for taxpayers at 
M% 45% 60% 


Frequency of 
payment 


Tax 

(see notes) 


Amount 

invested 

£ 


Allled-Lvons 

BOOU Company 

Withdrawals Capital and Cauniiaa 


(days) 


CLEARING BANK 11 

Deposit account 7.08 

High Interest cheque 920 

3>month term 8-S6 


half yearly 

quarterly 

quarterly 


2,500 min. 

2,500^5,000 


BUILDING SOCIETYf 

Ordinary share 

High interest access 

_90 day 

Premium 


half yearly 
yearly 
half yearly 
quarterly 


1-250.000 
500 min. 
300 min. 
10,000 min. 


NATIONAL SAVINGS 

Investment account 12 "5 

Income bonds 1&-25 

30th issued 825 

. Yearly plan 0*28 

Genera] extension 9.51 


yearly 
monthly 
not applicable 
not applicable 
yearly 


5-50,000 
2,000*50,000 
25-5200 
20-100/ mo nth 


Capital fiaarinq Trusi Tuasday 

Capital Suataqy Fund Friday 

Carles. Capa! and Leonard . Wednaad 

ChwiarfieM Piopf/ima Wadnesri 

Coalite Group Wednetd 

Couriiulds Tuasday 

Oancors Tuesday 

Dunhill Holdings Tuesday 

Eatal Group Thursday 

Prrguson Indiurnal Holdings Tuesday 

Freshbako Foods Group Friday 

Gaiaa. Frank G Tuesday 

Harnsons and Crosfield Wednasd. 

Hill Samuel Group ... ... Friday 

Howard and Wyndham Tuesday 

Hunter Ssphir Thursday 

Lcp Group Thursday 

MiliKsIds lnv«5lmnni Tuesday 

Pansmoud' and Sunderland Nawspeoars Thursday 
Sheraton Securities International Tuasday 

Southend Stadium ■ Friday 

TR Property Invostmoni Trusi Wadnssd 

United Computer snd Tar.hnoloqy Hldqi. Thursday 
Wanarn Brothers Thursday 


PHONEY MARKET ACCOUNTS 

Money Market Trust 9.48 

Schroder Wagg 9.04 

Provincial Trust 9^7 


half yearly 

monthly 

month!? 


2.500 min. 

2.500 min. 
1.000 min- 


BRITISH GOVERNMENT STOCK5S 

10% Treasory 1987 1128 

11% Exchequer 1990 1LS0 

1025% Exchequer 1995 10.45 

- - 3% Treasury 1987 8.71 

3% Treasury 1989 924 

Index-linked 19881 9.85 


half yearly 
half yearly 
half yearly 
half yearly 
half yearly 
half yearly 


INTERIM DIVIDENDS 

Appledoia. A. and P Group Thursc 

Arbuthnoi Govemmani Snr.imtias Trusi Friday 
Archimedes Investment Trust .... Tuesdi 
Associated Fisheries . ... Wedm 

DtfvenOO'U Brewery (Holdings) Wedm 

Dobson Perk indusinej Friday 

Wjwcin . . Thutsa 

Intemationsl Thomson Organisation ... Wednt 

Leede Group Wedm 

MEPC Wedni 

M and G Group Thucsdey 

Murray Growth TnJsl .. . Wednr 

Richards Friday 

Seonlsh National Trust Tueadi 

Tate and Lyle Wednt 

Telecomputing Tuesdi 


men 

Laai 

yssr 

This year 

due 

lot 

Final 

Ini 

Tuesday 

2.42 

4.39 

2.6 

Thursday 

2.0 

3.5 

2.2 

Wednesday 

1.4 

3.3 

1.0 

Tuasday 

— 

0.175 


Friday 






Wednesday 

1.0 

175 

1 0 

Wednesday 

3.75 

5.5 

4 O 

Wednaeday 

1.67 

4.13 

1.73 

Tuesday 

1.2 

3.0 

1.4 

Tuesday 

■ — 




Tuasday 

1 2 

1 6 

1.5 

Thursday 

1.5 

4.5 

1.5 

Tuesday 

2.5 

40 

2.5 

Friday 

(1.2b 

06 

OG 

Tuesday 

— 

3.0 


Wednesday 

40 

13.0 

4.5 

Friday 

30 

7.5 

■1.25 

Tuesday 

— 

— 


Thursday 

— 

0.7 



Thursday 

4.0 

13.5 

1.25 

Tuesday 

— 

— 


Thursday 

1 0 

3.0 

1.0 

Tuesday 

— 

— 


Friday 

— 

0.755 



Wednesday 

1.2. 

1.95 

V3S 

Thursday 

— 

0.71 


Thursday 



— 

Thursday 

— 

0.45 


Friday 

275 

2.75 
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OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 


Charile^rotvn - Car Part Centrea-USM plaring ;.bf Lam jhawr 
Fergabrook— Venrtiir placing of 7.75m shares at W" 

Wold— USM offer for sale of 5263,158 SS at Mp! - 


^mic 

'. 'list- . 

lares ■ 

* - . ,C- -- . 

... 


l. ■■ 


»■ 


Wednesday 0 25 
Wednesday 3.6 
Fndsy 1 9 

Thursday — - 


Wednesday 0 0725 0 0525 
Wednesday 1.75 3.25 

Wednesday 2.5 6.5 

Thursday 5.0 7.5 


Wednesday 0.4 


Friday 

Tuesday 


Wednesday 6.5 


Tuesday 


«Xioyds Bank. + Halifax, i Held for five years. S Source: Phillips and Drew. If Assumes 5 per cent Inflation rote. I Paid after woiyerhempion and Dudiay Breweries .! Wednesday 
deduction of composite rate tax, credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction or . 

. _T_. A__ * Dlwufpntlt «r»- shown nsl ounce per niter* *nn arn aaiusiea ipr any 

liaSIC rale tux. .,.. rn «rr.n -fane teems oar share. 
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MAJOR STOCK MARKETS 

Percentage changes over 
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Tokyo 


Frustrated foreigners shun equities 


" LOOK AT IT this way." saSA 
one financier the other day. 
“ The value of land is so high 
*n Japan, that, if you wanted to 
buy the whole country, it would 
cost 28 i&nes more than the U.S. 
Yet, the market worth of the 
Tokyo Stock Exchange is less 
than half that of Wall Street. 
So the Japanese equity market 
is not really overpriced at ail.*' 

Japanese securities companies 
are never at a loss to explain 
the apparently high rating of 
■their domestic -equity market, 
but they are resorting to rather 
more extravagant arguments 
these days to make their point. 
To the untrained eye the Tokyo 
market always looks expensive; 
but, at the moment it as bong 
shunned even by the overseas 
fund manager with. 20-20 Tokyo 
vision. 

The securities companies, 
finding it hard to explain an 
average price /earnings multiple 
of almost 30 during a year in 
which corporate profits should 
grow at a positively European 
rate of 9 per cent or so, are 
falling bade instead on the argu- 
ment that stock prices substan- 
tially understate true asset 
values. 

Mitsubishi Real Estate, 
Japan's largest property com- 
pany, is a prime example The 
shares trade in the market at 
around Y650, well above the 
book value of Y183. But if 
Mitsubishi’s property portfolio, 
which includes a sizeable chunk 
of central Tokyo, is valued 
according to its market worth, 
analysts at Nomura Securities 


calculate — with alarming pre- 
cision — that the net asset value 
rises to Y3.842. The theory is 
that if economic growth slows 
down, Japanese companies will 
generate exceptional profits by 
disposing of these assets at well 
above their book values. 

Defensive arguments of this 
kind are quite the fashion in 
Tokyo. Analysts are recom- 
mending the purchase of oil 
and chemicai stocks, on the 
ground that a stronged yen will 
reduce the local cost of raw 
materials; and also are waxing 
lyrical about utilities, the argu- 
ment being that a slower CJJ5. 
economy will give Japan room 
to cut interest rates and so re- 
duce the interest charges of 
heavily indebted companies. 

Foreign investors are 
strangely unimpressed. They 
were steady sellers of Japanese 
equities in 1984 and. have dis- 
played only sporadic buying in- 
terest so far tins year. The 
disenchantment sp rings in part 
from a sense of frustration and 
disillusionment with the Byzan- 
tine trading practices of the 
Tokyo market 

Whereas in the early 1980s 
overseas fund managers com- 
fortably outperformed the lead- 
ing market indices through their 
bias towards export-orientated 
blue chips, last year — through 
no fault of their own — they 
were left at the starting gate 
by the doubling of bonk shares 
in the first quarter of the year. 
The sector’s performance bore 
no relation to the outlook for 
banking profits. He banks 
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needed new equity to meet more 
stringent capital requirements 
and suggested that the securi- 
ties companies promote their 
«hares. Not many foreigners 
were umted to the party. 

But there is more to the sel- 
ling than sour grapes. The very 
arguments desp Joyed to justify 
purchases of solid domestic 
companies have left the tradi- 
tional foreign favourites — high 
growth, Ugh technology com- 
panies with an export bias — 
looking overpriced. Even assum- 
ing that Japanese exporters 
skirt round the threatened tariff 
barriers with their customary 
agUity, export earnings will be 
squeezed by a stronger yea and 
a weaker U-S. economy. 

The glut in the semi-conductor 
market looks set to continue un- 
till the end of the year, and the 
prospect of dr amatic break- 
throughs in the pharmaceutical 


industry looks a good deal less 
certain than once it did. In the 
last year, the blue-chip wonder- 
stocks have, not suprismgly. 
been mong the market's dul- 
lards. 

Yet, the Tokyo market as a 
whole remains remarkably 
buoyant. This week, the widely 
followed Nikkei-Dow Average 
was trading within a whisker 
of its record high as companies 
began to report their results 
for the year to March. Trading 
activity is, admittedly, showing 
characteristics of a mature bull 
market — there is a strong fol- 
lowing for highly speculative 
stocks — but this may reflect 
no more than a resurgence of 
buying among private investors. 

The most common explanation 
for the health of the market is 
the exceptionally high level of 
investment liquidity. The cor- 
porate sector has moved into 
financial surplus, Japan's 
savings ratio remains stubbornly 
high, and the Government’s net 
debt issuance will be lower this 
year than last. 

The U.S. bill and bond mar- 
kets provided an easy outlet for 
surplus funds late last year, but 
some Japanese institutions now 
are reaching prudential and 
statutory limits on their foreign 
currency investments. So they 
are taking profits and repatriat- 
ing the proceeds. Maybe it is 
cash — and not those Mitsubishi 
assets — which is keeping the 
market moving. 


THE IS little Wall Street likes 
more than creating magic 
numbers, and it has built up a 
great deal of mystique in the 
last is months around the 
figure of 1300 The Dow Jones 
Industrial Average almost made 
it to that level way back on 
November 29 1983. and again 
on February 13 (what do the 
numerologists make of that?) 
and March 1 of this year. When 
the barrier finally fell this Mon- 
day, It went down with a 
crash, leaving the index up by 
almost 20 points at 1304.88. 

The broader madket indices 
had been suggesting that the 
Dow would make It over the 
1300 hump for some time, as 
they had traded near, or over, 
their record levels. The indus- 
trial average itself had lagged 
behind, largely because the 30 
stocks within it have a strong 
mix of -the type of mature in- 
dustrial companies that have 
laboured hard to make much 
financial progress since the 
middle of last year. By contrast, 
the Standard and Poor’s 500 
index, which has been hovering 
at well over its own magic num- 
ber of 180 for the past three 
weeks, has a strong contingent 
of service-related companies. 

An even better signal of the 
interest rate forces that have 
pushed the Dow to its present 
level has been coming from the 
Dow Jones Utilities Average, 
which hit a record of 164.75 
last Friday, and has risen by 10 
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per cent since the beginning of 
the year against 7 per cent in 
the Industrial Average. 

Analysts see the Utilities 
index as one of the most sensi- 
tive barometers of interest rate 
trends, mainly because utility- 
type companies are faeavUy 
financed by debt, and it has 
certainly forecast the steady 
fall in rates thsi yean indeed, 
the index hit its high point on 
exactly the same day as tee 
Federal Reserve Board an- 
nounced Its discount rate reduc- 
tion from 8 per cent to 7.50 per 
cent 

Given the Fed’s action on the 
discount rate, and the strong 
rally in the bond market — the 
discount rate is at its lowest 
level in seven years, and the 
yield on the Government long 
bond has fallen below 11 per 
cent — a quick leap in the in- 
dustrial average was almost in- 
evitable. But the equity rally 
fizzled out in very short order 
this week, with the market turn- 
ing down again on Wednesday 
amid profit taking and some 
investor reflection on the 
medium term prospects for the 
market 

The conundrum facing in- 
vestors is how far the under- 
lying cause of the Fed’s action 


on the discount rate — namely 
the sluggishness in the manu- 
facturing sector of the economy 
— will be cured by tee move. 
There is a strong contingency 
of bears on Wall Street who 
believe that a revival in profit- 
ability for vast swathes of U.S. 
industry depends on a much 
weaker dollar — yet to get the 
dollar down again by lowering 
rates yet further may require 
a retreat in consumer demand, 
or even a mini-recession. 

Without plenty of people to 
put tee opposite case on profits, 
the Dow Jones would not be 
where it is today, but there was 
a sombre gathering in New 
York this week which inces- 
santly hammered home the 
profitability problem in the old 
boiler-house of American in- 
dustry. Figures issued by the 
American Iron and Steel Insti- 
tute at its annual conference 
showed that after the $6bn 
losses run up in 1982-83, the 
industry lost a further $290m 
last year, and is by no means 
certain of matting money this 
year either. In the third year 
of the U.S. economic recovery. 

A gains t this bleak short term 
profits picture, the optimists 
point to the longer term advan- 
tages of the restructuring flow- 


ing on through the tradition 
sectors of the economy. 

This trend has been much 
evidence again this week, 
the airline industry, • 
example, a sector which ] 
been in constant turmoil fr 
the effects of price and rw 
deregulation for the last tin 
years. Mr Carl Icahn, the W 
Street financier and shj 
raider^ made his expected hk 
on TWA with a proposed^ 
cash bid of 818 a share wti 
values the company at axtin 
$600m. 

Mr Icahn’s interest In .1 
international airline is said 
be related to its strong cs 
flow or around $300m a ye 
It certainly has very little to. 
with profits, which have be 
minimal recently, or divider* 
of which tbere have been,, 
for several years, or event M 
12-month trading range, do 
as low as $7g. But to’ t 
astonishment and evident ' c 
belief of much of Wall Strt 
Mr Icahn insists that he w*l 
to run tee airline — a n 
departure for the share ra|d^ 
fraternity, which is not kn» 
for its managerial talents; 
ticularly in the fiercely-co 
petitive, service - orierii 
sectors. 

MONDAY 1304-88 +15 

TUESDAY 13OT.7D + 4 

WEDNESDAY 1303.76 — 5 

THURSDAY 1396.71 — -1 


Terry Dodswor 


THE MINING industry this 
week remained steadfast in its 
refusal to turn up its toes in 
compliance with the many 
recent forecasts of its imminent 
demise. For some, however, ir 
proved a bit of a straggle, and 
some fancy footwork was 
needed to stave off the worst 
effects of the past few years of 
hard times. 

Most of the week's news con- 
cerned stories of the fight for 
survival among mining com- 
panies great and small, and 
perhaps the saddest story was 
teat of Dr Richard Lister, chair- 
man of Canada’s Campbell 
Resources. 


Mining 


End of a dream 


John Makinson 


Just a year ago, in the quiet 
elegance of the Library Bar of 
Toronto's Royal York Hotel, 
Dick Lister was explaining to 
me his dream of using his 
company’s copper-gold opera- 
tions in Quebec's remote 
Chlbougamau area as the 
foundation of a big new gold- 
based natural resources group 
to rank among the leaders of 
the Canadian industry. 

Everything since then has 
been targeted towards the 
achievement of this ambition, 
notably the links with Royes 
Gold Mining and International 
Corona Resources. The latter 
has a substantial interest in the 
big gold mine Teck Corporation 
is hoping to bring into produc- 
tion this summer in the Hemlo 
area of north-western Ontario, 


while Royes has a number of 
potentially exciting gold pros- 
pects. 

The problem for Campbell 
Resources was that the com- 
pany has been losing money 
for some time, several of the 
projects needed further sub- 
stantial injections of funds to 
bring them to fruition, and the 
big rewards from the Hemlo 
interest lay just too far off in 
the future for comfort. 

This week, Dr Lister faced 
up to these realities and an- 
nounced that Campbell was 
severing all connections with 
Royex and Corona, including 
interlocking directorships be- 
tween the companies, in return 
for C$25.65 m. 


The series of deals marks 
the end of Dick Lester's dream, 
leaving Campbell effectively 
with just its Chlbougamau 
mines and a few exploration 
plays. The problem was prin- 
cipally one of timing, however, 
and he will no doubt be look- 
ins for other opportunities be- 
fore long. 

The Rio Tinto-Zinc group's 
Australian arm CRA was also 
concerned with survival, al- 
though here only a part of tee 


organisation was threatened. 
The Cobar base metal mine in 
New South Wales has been at 
best a marginal venture for 
some years, and the position 
was not helped by what CRA 
saw as an unhelpful altitude 
on the part of both the trade 
unions and tee state govern- 
ment- 

A few weeks ago, tee group 
reached agreement with its 
woric force on a number of 
measures that should ensure 
greater efficiency of operation, 
and this week CRA announced 
it had also come to terms until 
the authorities. 

This means that CRA will 
now go ahead with a A$7m pro- 
gramme to develop the lower 
levels of the mine— 

Minerals and Resources 
Corporation (Minorco) made no 
mention of sujyival in its sur- 
prise announcement of the sale 
of a further sizable portion of 
Its holding in Phibro-Salomon, 
the U.S. commodity broking and 
investment banking group. 
With a company of this size, 
and with the backing of South 
Africa’s Anglo American Cor- 
poration / De Beers group, 
survival is hardly an issue. 

Nevertheless, Minorco was. 


on £ts own admission, fed 
sharply lower profits in t 
year to June 30, and the est 
ordinary gains k w&L deri 
from this sale will clearly- j 
a completely different -eo 
pterion on the results. - - 

The 10m Phiforo-Satam 
shares Minorco plans to w 
cutting its stake from 22- p 
cent to 14.5 per cent, have 
present gross market valufe ' 
excess of $400m. While Minrft 
will not make anything ■ H 
that from a sale in prose 
market conditions, the procee 
are expected to go a long w 
towards enabling tee group 
match last year’s net profits:. 
$217.1m. 

Minorco justified the sale 
this part of ids portfolio" i 
pointing to the thspari 
between the capita! apprec 
fcion on its bolding, which 
described as “ very satfefi 
tiny,” and the low rate-- 
return in terms of tee gre 
cash yield from drvMent 
which has been only aixnr 
1.4 per cent of the m ve stmen 
market value. 

Investors wiH want to kne 
more about bow the grot 
plans to make use of its- « 
hanced liquidity in what it «a] 
“ attractive growth situatim 
bote in new investment are 
and through its existing snaj 
inve s tments.” 


George MiOing-Stanli 


IN 1984, THE ROYAL LONDON 
MANAGED THE TOP-PERFORMING 
UNIT TRUST IN THE NORTH 
AMERICAN SECTOR 
“Could they do as well in Japan?” 


As the unit trust industry continues 
to expand its horizons . . . 
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NEW 

ROYAL LONDON 
JAPAN GROWTH 
TRUST 


interest securities may also be held from time 
to time. Income is a secondary consideration. 


From success to success. 


# Active investment 
management 

) Established investment 
capability 

I Massive potential in Japan 


As a major Insurance Group, The Royal 
London manages over JEL5bn. In 1982 our 
first unit trust was the top-performing UK. 
General trust* In 1984 we managed the top- 
performing North American trust* Now we are 
seeking further success with our new Japan 
Growth Trust Like 4 out of the Stop-performing 
Japanese trusts during 1984, it will be managed 
in London, where we have successfully 
managed our own Japanese investment port- 
folio for some years. 

Remember that the price of units, and the 
income from them, may go down as well as up. 
Ydu should regard your investment as longterm. 
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FIRST PUBLIC OFFER 


Plus 

2 % DISCOUNT 


Invest at 2 % discount 

For a strictly limited period, units are 
available at a 2% Introductory Discount Return 
the coupon to us with your cheque (minimum 
£500} no later than 3lk May 1985. Estimated 
gross initial yield is 0J% calculated on the 
initial offer price of 50p. 


...a new form of intelligence is discovered 


'i'istivbv 13S5 


“Money Aiaiwgwwnl Sbtefacs: Jar, 1983 and Jan ISS5. 


Tte Tha Itoyd London Unit that Haracm United. Royal LoHteHMisB.IIUMbsrmagh.Cotchettw', 
EsmroiiRA.1Waphone: Colchester (0206) 9761X5 (DuOncootyj 


London J^nan Growth Brust at the Mai offer pria of 50p (loss 2% tSscotMUcr n>ptcstans,MBi Chevies, receMd 
by Xst May 1985}. 


'A cheque made payable to The Royal London UnL tast MwaaosUnted b codosed 
I am/We are notteslban 15 years ohL 


1hiMa4*mD«rtTtefeiJGtefeM« a nte* a *iftrB^ I . -OffardOtMl 

a Dale — the Republic i 

donW(te0twton(«S**MMfc»vn*UttS!s(k«^^ I Y 

The Royal London 

ftwIlontM terit l WfcWr i^ i— i mted arynf TtteteyH 1 


■ UoMeppUcafl&shadUalaai 
and fine separate detansl 
-Offer not wabble lb residents of 
.tteRepubScoftmiand^.. 


IbnbtrofltaUrt WB bnMM. 





It is difficult to describe an industry which 
has enjoyed the spectacular success of unit 
trusts in recent yeare as “taking off". 

Bar taking off ir is. In 1984, 123 new unit 
trusts were launched, and 20 new management 
groups sprang up in the same period. By tee 
end of the year; the total number exceeded 700 
for the first time. 

By the end of 1985, there could be nearly 
a thousand. 

. Far the investor; the financial adviser and 
unit trust manage^ keeping track of the market 
is more importanr than ever before. 

Keeping trade of new products. 

Of short anrllnng term performance. 

Of the people. 

Which is why we’ve created Utrit Trust 
Management, the first ever monthly magazine 
to deal .solely with the needs and in t er e s t s of 
the Hurt mist industry 

Jfs produced by theteam teat made Money 
Manag e men t the acknowledged fiel d leader 
among financial advisers. I& published by the 
Hnanaal Times Group, which produces one 
or two other titles respected by the financial 
community 

Ajid, of course, it brings the authority of 
that tmjqiie pedigree to the needs of the tapi 
trust business. 


measure of success is peo^ professionalism, 
information an d eo mmume a ti o ns , Unit Trust 
Management brings timseingredieiiiscogetba: 
^very month. From June. 

As a Qiarter Snl»(ribeQ you can receive 
twelve monthly copies for just £18, 4096 off the 
normal subscription. 

If after tee firstjM- any subsequent issue, 
you’re not entirely satisfied, well refund the 
balance of your subscription. Without fuss or 
question. 

Ufe believe you need Unit^ Trust Management. 

"Which b why we give you the totally risk-free 
opportunity to confirm again that the Financial 
Times Group provides value for the money 
professions. 

Fffl m the coupon opposite and return it 
to John Greig, Marketing Manage/; FTBI, 
Greystofce Place, Fetter Lane, London 
EC4A 1ND. Your subscription will receive our 
immediate attention. 


PMoaranral mv ■•aCharttrSubserSMr toUl* Tut Mngnnt 
i ondaomnd that I sha« racwvo 12 monBtfy issues ■! the mtR 
»» ol G18 UK or £30 (otfMdo UKJ- J abo undamtand that I may oncal 
ataiy Omani mama luB ntundol tbs umpired portion of rq- 
xdsacdpBon. 8uxxc*nmsFLEMC 


Nature ot Business 

Charter Subscription Price 

£18 UK (usual price £301 £30 outside UK (usual prfeaEas) 


0 1 enclose cheque for £ payable to FT Busfenaa 

Information Ltd. 


Diners Card 
Card Number 


UNIT 

TRUST 


(Fi Tgfi 


Signature 

Pteere return lx John Gn^ ire ft 

Business information Lid., Greyetoha Place, fetter Lrf. 
London EC4A1ND. ^ 


%'S Office Srxkdn Home. lOCtmoft straff. Lc*idon-EC4P4BV’ 

~ • - rfcimtwr wtcans 









British Telecom 


Inertia could cost you up to £900 


NEXT WEEK British Telecom 
shareholders •wall he receiving 
a- hW (through (the post They 
may lose as much as £900 if they 
treat it in the same way as alii 
tteftr other British Telecom 
halls — waning for the final re- 
"nfinder. 

The letter ■will contain an in- 
terim share certificate and a 
■ ^arftinp you must pay the 
&dcond instalment for the 
shores you bought last Decern* 
her by June 24. That will cost 
you 40p a share compared with 
-the 50p a share you (paid the- 
fint time round. 

-■ -So fif you decide not to sell 
your BT shares, and were allo- 
cated 800 shares origmaUy, you 
wall (have to raise £320. Walsh 
■400 shares you will have to pay 
£160. 

.- About a third of private in- 
vestors, in their original appli- 
cations, asked to be given 
vouchers with their shares whtch 
can. he used to reduce (heir 
-telephone hills. Those investors 
"wUi be given one voucher worth 
£iS if (they own 200 shares or 
more and a second £18 voucher 


if vtibey own 400 shared or 
more, provided they pay the 
second instalment (or “caU”) 
and hold onto the shares until 
June 25. 

They can sell their shares mi 
June 25 or thereafter— -only a 
day after paying the second 
call — and stUl be entitled to the 
vouchers which wHl he sent out 
in July. Bank managers have 
been approached by the Govern- 
ment and asked to treat sympa- 
thetically requests by investors 
for loans - to finance their 
second calL The interest cost 
of the loan will certainly be less 
than the value of the vouchers. 

Investors owning more than 
600 shares will be entitled to 
one or two additional vouchers 
in December. So it may be 
worth holding- on until then, 
although the value of toe 
vouchers (£18 or £36) is tiny 
compared with the stock market 
value of your investment. 

If you are trapped for cash 
and own moire shares than the 
thresholds for extra vouchers 
(which stand at 200, 400, 600 
and 800 shares), consider cash- 


New products 

Unit trusts 
reorganised 

COUNTY BANK’S launch of a 
new- Global Income Trust marks 
the group's re-emergence into 
the. limelight after a reorgani- 
sation of its unit trust opera- 
tions. 

County Bank » the merchant 
banking subsidiary of Nat West, 
and it runs all the funds for- 
merly sold under the National 
Westminster name. But It has 
had to do some bard thinking 
about the range of funds and 
services it offers. 


A MANAGED fond for tax- 
sheltered investments under 
toe Business Expansion 
Scheme was launched this 
'.?eek by Granville and Go (of 
27-28 Lovat Lane, London 
ECS). The fond will close 
when subscriptions reach £2m 
and, in any case, by July 15. 

The fund is to invest in a 
spread of perhaps seven or 
eight unquoted companies 


If is about to merge its Port- 
folio and Income unit trusts to 
form a single fund. County 
Bank Income and Growth. And 
it plans to split the Japan and 
Pacific Growth fund Into two 
trusts with distinct geographic 
investment targets. 

The new Global Income fund 
will be invested mainly in the 
UK and the UJS., with a target 
yield of 7 per cent It wiYI 
invest in fixed interest securi- 
ties such as gilts, as well as 
shares, unlike the M&G Inter- 
national Income fund launched 
two weeks ago, which invests 
only in equities and in loan 
stocks convertible into equity. 

The County Bank umts are 
priced initially at 50p, with a 
discount of 2 per cent until 

across different industries, In- 
cluding some start-ups. This 
fund will be the third BES 
fund to be managed by Gran- 
ville. The first, set up In tax 
yea* 1983-84, Invested In 
seven companies. Five have 
achieved modest but unspec- 
tacular progress and only two 
have suffered losses or finan- 
cial difficulties. 

That sort of performance Is, 




Stockbroking and 
Investment Services 
on-screen from 
Scrimgeour Vickers 

• CONVENIENT 

• COST-EFFECTIVE 


Vhi NOTTINGHAM BUILDING SOCIETY 



ScrimgeourVIckers&Co. 

Mates cfTbeSuckRichinge 

Regia Horae, King VKffiam &rcet, London BC4& VAR 

THephone: 01-623 2494 Read No: 01-623 4429 


lng In the surplus shares and 
paying t be second call from the 
proceeds. 

The other dates worth watch- 
ing out for are the dividend 
dates. If you are still holding 
the shares in mid-July, you will 
be entitled to receive the first 
BT dividend to be paid out at 
the end of August 

The one-for-ten bonus share 
option, which was chosen by 
more than 60 per cent of private 
investors In their original 
applications, is proving by far 
the more lucrative in view of 
the steady rise in the BT share 
price since December, At Thurs- 
day's stock market price of 
155p, each bonus share is worth 
235p. Thus if you own 800 
shares, the value of bonus 
shares will be about £188, 

However, you have to wait 
until the end of November 1967 
to receive the bonus shares. By 
then BT shares may have fallen 
back sharply because of fears 
of a future Labour government 
committed to re-nationalisation. 
So If you prefer to avoid the 
risk and take your profits now. 


June 14. ’MiTiiimiTTi investment 
is £500. 

If you wanted to invest in 
any of the other County Bank 
funds, your timing could still be 
good. During its reshuffle the 
bank moved the prices of all its 
unit trusts onto “ bid basfe.” 

Under the regulations for 
calculating uitit trust prices, 
the spread between buying and 
selling prices cm be as much 
as 13 per cent Most fund man- 
agers deal, however, on a spread 
of around 6} per cent, but they 
can move this price spread to 
either end of the 13 per cent 
spectrum. 

If they are selling more units 
than they are having to buy back 
from investors, they can afford 
to put their prices at the top 

however, sufficient to give 
higher rate taxpayers a sub- 
stantial return over five years, 
because they can offset their 
entire In vest m ent (up to 
£40,000) against their top rate 
of tax. Granville Is best 
known for Its over-the-counter 
market In unquoted company 
shares, which will probably 
be available to investors wish- 
ing to seQ their stakes alter 
five years. 

Investors will be charged a 
5 per cent entry fee. But the 
prospectus does not state how 
ranch Granville will be ask- 
ing from the fund's target 
companies, money which is 
ultimately paid alsp by the 
investors. 

THIS WEEK saw the first 
issue of a glossy colour 
monthly magarine aimed at 
unit trust investors and their 
advisers. Unit Trust Manage- 
ment, on sale for £L50, Is 
produced by writers for 
Money Management, a. more 
general magazine for finan- 
cial advisers. Both are pub- 
lished by Financial Times 
Business Information, Grey- 
stoke Place, Fetter Lane, 
London EC4. 

Of particular interest to 
unit-holders are the sections 
surveying new unit trusts and 
detailing the Investment per- 
formance records of all the 
740 or so unit trusts now 
available. Each month, there 
Is also a detailed analysis of 
one particular fund and a 
case study of an investor. 


Behind every 
successful businessman, 
therefe an efficient bank. 

And behind more 
and more efficient banks, 
therete Hogan Systems. 


Hogan Systems. 

Providers of 'the world's most sophistic- 
ated flexible and proven software. 

To banks, finanoe and investment houses. 
Building Societies. To anyone, in short, who 
needs Information for better decision- 
making in today's competitive financial 
environment 


MHogan 

'^SYSTEMS 


THE TECHNOLOGICAL EDGE IN FINANCIAL. SERVICES. 


HOGAN HOUSE. CHURCH STREET, WOKING, SUBREV GU21 IDJ.Tefc <048*52? 27801 


you can sell your shares at any 
stage over the next three weeks 
without paying the second call. 

The procedure however 
differs slightly from the norm. 
From Tuesday the BT share 
price will be quoted to include 
the 40p second calL So the 
price will appear to. shoot up 
by about 40p first thing Tuesday 
morning (see graph). 

When you call a stockbroker 
to sell your shares, he will ask 
you to send him the Interim 
certificate you should receive 
next week. This replaces the 
letter of allotment which until 
now has been the proof of your 
ownership of BT shares. He will 
also send you a share transfer 
form to complete and return at 
the same time. 

You will receive the pro- 
ceeds of the saSe on toe settle- 
ment day wtetah, for the next 
three weeks, wdH be on June 
24. Your stockbroker will en- 
sure that the second call on 
your shares is paid on that 
date and W1U deduct the amount 
from your side proceeds. 

But whatever you decide to 


end of the range — “ offer 



EU 
SURVEY 


REPRINTS OP A SERBS OF 
ARTICLES ARE NOW AVAILABLE 
PROMx 

Nicola Bantam Publicity 1 Dept, 
financial Times 
Bracken Houn 
10 Cannon Street 
London EC4P 4BY 
Price £10 


G. B. C. 

Capital Ltd 


rhe net asset value 
at 30 April, 1985 
was 
C$231 

The net asset value 
after contingent 
Capital Gains Tax 
C$2.03 


Assets 

fDL 


The asiet value at 
30th April, 1935 wa* 
Dfl 5J98 
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Expatriates .. . 

Get-up-and-go checklist g j 

_ „ 44 . a total number of days fit an April 1988. ' . 1 

GONE ABE the days when TO SLSSerUK-oven»as rt sand- 40 -Jnsurance poBdcs.need to 
could just get up and go. To- ■ be . .capefaSy exatasoed to :ree 

day's expatriate needs to pla n ^ jr^mA Revenue gride- whether there are any xtotiofe- 
carefully before going ^ m residence and non- Hops, op regldgrpe sto road. fo r . 

especially if he or she wanteto ^ set out in book- example. Ban»-;hoaae- wmfate; 


,\*en 


make full use '' Here let IR20. 

non-resident tax state* were abates are avaflatole lf 

is a checklist of things to con- ^ ^ PA ye dining 

sider. , , the year of departure. Yoa will 

1— Check yenr “ need to submit form P8S plus 

details of wmji^hoiira, » ^ m ^ ^ 

^sts^TiSi'iss 


pafidgs may not corer ' houses '. 


3— Tax rebates are avaflatolelf left vacant for. several weeks 
yoa have been on PAYE during or occupied by so*wb«e. other 


— itworf far the year of departure. Yoa will 
need to submit f ormP85 plus 
s hours, res- .. «h8t TO wffl he 


than ! the owner, so you may , 
need .to ctemge yottr policy or. 
pay higher premiums . for tm 


employed overseas for at least coyer. • ’ - *7'/ 

a vear (a coot of vow contract Check what -life ’and jQKk&cri.' 


But if investors are cashing 
bn a lot of units, the managers 
may protect themselves by mov- 
ing to the lower end of the 
price spectrum, known as “ bid 
baas.” 

If you invest In a fund that 
ie priced on bid basis, your 
units could rise by 6$ per cent 
in price if it moves onto offer 
basis, even without any gains 
In the underlying shares. 

County Bank's Gilt Strategy, 
Extra Income and Income funds 
have moved back some of the 
way towards offer basis, but the 
other County Bank funds re- 
main on bid basis. 

CS INVESTMENTS is launch- 
ing CS Portfolio Investment 
Fund, Its second unit trust 
It is intended to give some 
of the features of private 
portfolio management for 
investors with £10,000 to 
£30,000, with quarterly Invest- 
ment reports. Minimum in- 
vestment is £7,500, with an 
annual charge of 12, per rent 
CS says it should be the only 
unit trust you will ever need. 

CS is an independent fond 
management group formed in 
1983 by refugees from the 
Gartmore unit trust and 
Investment trust group. It 
has £300m In funds under 
management. 

Smith and Williamson, 
chartered accountants, is also 
launching its second unit 
trust. S. & W. Smaller 
Securities Trust will specialise 
in UK smaller companies. 

AN OFFSHORE unit trust 
Investing in Japanese smaller 
companies, including on- 
quoted ones, has been 
launched this week by the 
Hong Kong subsidiary of 
Hambros bank. 

The Hambro - Pacific 
Japanese Enterprise fund, 
which is listed on the Hong 
Kong Stock Exchange and is 
expected to gain offshore 
distributor status for UK tax 
purposes, will Invest in com- 
panies engaged particularly 
in new product development 
and requiring large capital 
injections. 


do, don’t do nothing. H you 
hold your shares but fall to 
pay the second call, the Govern- 
ment has the right to cancel 
your shares and return to you 
no more than your original in- 
vestment of 50p per share. That 
means you could lose profits 
worth 100p to 110p per share, 
or as much a® £900 on a hold- 
ing of 800 shares. 

Clive Wolman 


Investors' tales 

Lessons in 


count as nonr^aem u wiU *» to estabHsh provisional cower- your emptoyw-provkks’- 

tax purposes, TO non-resident rtalus. ; 1 ^lready-TO may need to tafce- 

Mi-time OTployrneat 4 — Time your departure to out tot own poHtees . . 

for at least one 7mB . advantage-yon can use 11— Insure against eariy 

Visits to theUK must your fall- Income tax allowance —early repatnfeti«i {wfaetiwF- 

w (£3,455 for » married man) f», 

2* W the year of departure, jo de- deteridretiMr ir am poBttat 

tsx yea SJ? pending os bow soon after climate) amid Jeqpmd fe e jonr 

fmx F tomme April 6 yoa leave, yoa may not non-resident status and land Jwr 

Stop any te^e tex tor 

T^n^iTmwtteere^ wSS' realisation ofcapttal 12— Review yimr 

do inese gjSja nnffl you are non-resident bearing to mind teat UK-«oarce 

Sief m Ses* Ihe/W .within the te taxed. .Tbero tote 

persraatt aBowance or can be to 

overseas emuflovment offs€t axatost losses. yield authorised rant trusts if- 

finS^rfive 8— deck on the tax regime and these .seem to tea good 


'exceeds 365 days (irrespective ^ 

of tax year), and return visits 
to the UK do not exceed 82 con- 
sealttre dare or one^dh of 


exchange controls In the. investment ', although 'many 
country yoa are moving to. to ' exp ri ri^to prefri^ to i teest to 
countries such as Zanvbiia, where their offshore , .counterparty 
hi^i tax rates prevail, many However, tevestors dhould ;og, 
companies choose to pay their especially careful about offshore, 


that -employees a local wage to cover tends wtoen they, retem to th| 

fflj living expenses while paying UK or theh: tax burden. ^could 

Sf the hulk of the salary into en be greater than if they had kept 

££ X ?Sl a ^Srf B -«ve -vour ^ ^ 

Md ** P*? »3° ana- bank a conpietfmonS^ wS S — Exempt gilb r- nod: 

aa RT-ofc*— tog so they can arrange a new residents should apply .for 

one more SSn^elUng ***** vrfth a branch or. gross payment of -ex^m^stoefc 

^ar shSt fftte SS ^^respo raieto t baiA in TOT by v^gtoteelnspoW 
Vo? country or de&tuatfon. Foreign Dividends, Lynwooq 

V^u will probably atm need Road, Thames Ditton, Surrey 

a current inferably a KT7 4)DP. Stocks- and tends on 


caution 


He also had to pay 3130 com- 
mission. 


CAUTION DOES not always 
come with age. Frank Bi n g h am 
is 80, and a retired bank 
manager to boot, but he has 
g rin found himself hired Into 
the mercurial world of traded 
options and commodities. 

Bingham, who has been run- 
ning a pub in Herefordshire for 
the last 15 years, has a collec- 
tion of investments in solid, 
well-known companies— shares 
like RTZ, Grand Met, Lonrho. 
Last year be joined a syndicate 
run by Prescot Commodities, 
investing in financial futures. 

But when Prescot approached 
him in January this year with 
the idea of investing in com- 
modities on his own account, 
hewas receptive. “I thought 
Td have a gamble,” be says. 

Prescat suggested selling 
sugar short because k looked 
as though the price of sugar 
was bound to falL Bingham 
posted off a cheque for £700, 
the minimum required to 
money up front 

On January 18, he sold a 
contract to deliver 50 tonnes of 
raw sugar to March. The price 
was $119.60 a tonne. 

Four days later, the price had 
moved so sharply against Mm 




one more sally, again selling 


sugar short. This time the mar- . c<yrr ^ spo n ^ ej ^^ ) J 
Trat «i»n mow. miif-Mv country or destination. 


was closed the very same day. 
This time, the loss was $210. 

Bingham quickly learnt that 
commission to the commodities 
business is charged on toe 


high interest cheque account the National Savings Register 
to pay regular bills. such as tor also. pay gross. ■. .)<: ■' . 
surance . premiums. However 14^-NationaJ 1 ^tostoraace • Con- 
deposit and high interest tributions— special rules govern 
cheque accounts . .should be those working in. the. EEC, . but 
transferred to . air offshore , ustUdly to.-,, irib&t . countries 


.inilnrlTTiTiii - n i nn rL p j,* CQeque accuuuut. smnuu uc uniac wu6.,iu. uuv,. 

™ tr^f erred to . ab offshore, usually m other , countries 
LnPv L? branch where interest is paid there is an oSligafibh to. am- 
^ha fUnn? as opposed to net of com- ttoue -paying CWar _1 contribu- 


Investrnen 1 

Trusts 


And he found that quick 
moves in price can rapidly wipe 
out your commodity investment 


posrte rate tax. 


tions' for the -first 12 months of 


Composite rate tax can be re- overseas .employment .if enti 
claimed fr om a UK bank deposit ployed by a UK- employer, and 


a the depositor signs a non- thereafter to pay. Class IX job 

iwckets ^eeo^’euolS To keen re®* 6 ”* dedaration. However, m. If you are . working for 

* eep the snag here Is that all the overseas employer, you -can 
* 1 *2? fha interest arising during the year pay Class n or -m- right from. 


doubling up your money. 

Bingham had a go at the 
traded options market, too, 

ri^rvi^tn St ^t br ^^ rS 8— Avoid 'Joint accounts be, seas. Brandi N^wcastle-upo% 

cause if one partner loses his/ Tyne .NE98.TSX., P ; 
modhtie? 18 ™ 35 ^ 011 com ‘ her nonresident status, half the 15-Propei^r-dOift forget . to 

«T h h-a-j rtf a-.. Interest wall be iexed even if inform the 'mortgagee, if you; 

bo* S’tSTmlS^AS^ fl". " V* *» QMhort. .. property, fa to be’ let or left 

flirt’ ftf tVuvcp corf r*f cKfernhW Better, HlStDld, tO 1 B€ SCp&TfltG vacant- ■■ . 

wtoch accounts or put the account to 18-Make, a wffl-^Sonfy ® endt 

wrnen is wnat tney are, ne partner’s name bo a bn a gfooiny; n«>fe its. 

He has now had a taste, and iptotrignatary - essential to wSe-. M: and; 

■will not by tryimr his band 8— Close the building society leave one copy to - ^ UK with 
again at commodities. “ I should deducted at source your bank. . or .. yJMU» r, ; 

haw hppn rviH mnneti tn imnw'* 13 not reclaimable by ooti-resi- another copy, j* the country 

he Lyl ^ dents although this year’s where you sere - yrfctog. 


of return to toe UK Is taxed^ 
and on a preceding year basis. 


the start. Further details are. 
available' froin the DHSS Over- 


c' . - 


Better, tostead. to tee separate vacant 

accounts or put the account in 18— Make a wiB-^sorfy td end! 


working partner's name on a 
joint signatory basis. 

9— Close the building society 
account — tax deducted at source 
is not recLalmable by nonresi- 


ai though 


bn a gloomy ;"iibfe ;!\£i it’;?, 
essential to mkRe ” . viB. and; 
leave one copy to UK with 
your bank., or ^iriator, riid 
another copy. toe country 


Budget introduced proposals to 
ueorge Vxranani change tins arrangement .. in 


year’s where, you sere T >rWng. 


Sara Webb 
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which pays high interest 


Coun 


Now there’s a more effective way to 
manage both your everyday money 
and your savings — the Classic High 
Interest Bank Account with Robert 
Fleming, Bankers. 

You earn interest on every penny in your 
account ^qu have instant access to your money. 
And you-enjqy a full banking service, includinga 
VISA Classic Card. 

If it sounds like a combination of your 
current account and deposit account, you're 
right 

It’s like a current account because you have 
a cheque book for payments of any amount, you 
can arrange standing orders and direct debits, 
and you receive monthly statements. 

And it’s like a deposit account because 


intenestispaid on your entire balance and 
credited daily. 

A key feature is lie VBA Classic Card, the 
widely accepted charge card. You can use it far 
purchases at4mflfa establishments weridwide 
and for withdrawing cash without charged 
VISA banks. It also doubles as a £50 cheque 
guarantee card. = % 

Y)u only require a £500 initial deposit to : . 
open a Classic High Interest Bank Account Tor ' 
full details FREEPOST the coupon or phone 
Fteter Feasey in our Customer Services' 

Department on 0708-66966. . 

Robot Fleming & Co. limited, along- 
esteblished merchant bank, accepts deposits as’ 
principal Save & Prosper, one otBritain’s 
leading unit trust groups, acts as their agent 
Robert Flailing (Holdings) Limited is the ' 
major shareholder in Save &Prosp^ai 



HIGH-INTEREST-BANK- ACCOI IN"] -1 


To: Peter Feasey, Customer Services Department, Save & Prosper, 
FREEPOST, Romford RM1 1BR. 

Please send mefidl details of tbe OasaKF^MenratBaribAccoantwith 
Robert Fleming, Bankers. 


ROBERT FLEMING, 

BANK HRS - 

SAVE& 
PROSPER 


No. (Home) (Bcsiness) — - i 
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Finance ^and the female 


When women don’t 


know their rights 


v*^*^o5*5* 

v «•'£?<»* 

-1 -*° u r W 

O'. ■‘-’"r-.sZ Df hOj 


OVER THE past few years, 
there has been a great deal of 
lobbying to get sex discrimina- 
tion out of the tax system and 
the reform proposals outlined in 
March's Budget amounts to an 
importat response. 

According to the Chancellor, 
the proposals outlined would 
mean that every person was 
treated as an individual far tax 
purposes, and the married 
couple syndrome would dis- 
appear completely. Married 
couples would no longer be 
lumped together automatically 
for tax payments as they : are 
now. 
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While waiting for the Green 
Paper to come to fruition, how- 
ever. there is still the present 
to consider. And I have dis- 
covered that many of my clients 
are not really sure of the tax 
laws of today, let alone what is 
going to happen tomorrow. 

Recently Z was introduced to 
a new female client who has 
been married for 25 years, 
(luring which she had accumu- 
lated £15,000 in varying building 
society accounts. She had not 
told her husband since she felt 
the money had nothing to do 
with iam. She believed that 
because her earnings were small 
and she was not a taxpayer, her 
income from investments would 
not be taxable, either. She. had 
also been told that any tax 
payable on building society 


interest would be deducted at 
source, so keeping the taxman 
happy. 

The flaw in this was that her 
husband was . earning £40,000 
a year. 1 explained that addi- 
tional tax would be payable on 
the building society interest, 
because all investment income 
was added automatically to a 
husband’s tax bill; and rf he 
paid higher rates of tax, then 
any investment . income would 
also be liable to tax at the 
highest rate he paid, not just 
at tbe composite rate deducted 
by the building society. But 
she refused flatly to believe 
that it made no difference 
whether the capital belonged 
to her or him. 

This example is one of many 
similar cases I have . met over 
the years. At best, it can mean 
that women are not making the 
most of their money. Al worst, 
it can mean they are breaking 
the law. albeit unwittingly. 

On the other side of the 
coin, I had another client 
whose husband's company went 
bankrupt. The wife bailed him 
out and they were left with 
£50,000, a tiny cottage and a 
large mortgage, but they were 
caught in a financial trap. 

They were not entitled to un- 
employment benefit because the 
husband had. owing to his busi- 
ness difficulties, paid too little 
national insurance during the 
relevant period. The v/ife did 


.not work at all. They were atsu 
not entitled to supplementary 
benefit because they had too 
much capital, and since the 
husband was under 65 and the 
wife considerably younger, they 
were not entitled to the state 
pension. Their only source of 
income was from .investments 
and, their solicitor suggested 
that the whole amount should 
be invested in building socie- 
ties. And that is where It has 
been for the past 12 months 
as a “safe” home for their 
money. 

Tbe wife was making all the 
arrangements, since it was her 
money, but she had no idea she 
was entitled to the married 
man's tax allowance, enabling 
the couple between them to 
receive an income (from what- 
ever source) of £3,455 a year 
before paying any (ax. By put- 
ting ali their money in building 
societies they lost the advantage 
of tbe allowance completely 
since the tax was deducted at 
source and was not reclaimable. 
Yet, no one had pointed out to 
her that lhe allowance was 
available. 

These arc just two of many 
examples of married women 
who, evert today, have not been 
encouraged to speak to lax 
inspectors and other financial 
advisers. But it is important in 
see that detailed advice is 
obtained on all -types of invest- 
ments and their tax implica- 
tions. Quite often. the 
investment which looks rhe 
most straightforward and suit- 
able — such as a building society 
or bank deposit — can often be 
the reverse, as a consequence of 
its lax treatment. 


Liz McDonnell 


• Lie McDonnell it a specialist 
financial adviser. 
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Trusts that save you money 
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WHEN YOU make a long-term 
investment in the stock market 
through a managed fund which 
spreads your risk across a range 
of shares, yon can fork out in 
charges anything from 8 to 22 
per cent of the money you 
inves-t 
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An article on these pages last 
week compared the charges on 
the unit-linked maximum invest- 
ment plans managed by insur- 
ance companies with those on 
unit trusts. The unit-linked 
charges on a 20-year policy come 
to about 22 per cent of the 
money invested and, on policies 
token out since the 1984 Budget, 
the consolation of tax relief on 
the premiums is no longer avail- 
able. 


Unit trust charges are sub- 
stantially lower. But even they, 
on a 20-year investment, typic- 
ally come to 12 to 15 per cent 
of the money Invested. 

The best deal of all is offered 
by investment trusts. The annual 
management charges of a 
general investment trust are 
normally in the range of 0.2 to 


0.5 per cent of assets under 
management 

By contrast, the charges of a 
general unit trust are normally 
between 0.5 and 0.75 per cent. 
The specialist funds investing in 
specific overseas markets usually 
charge more. 

Investment trust assets are 
spread across a wide range of 
equities in the UK and overseas 
and managed on a similar basis 
to unit trusts. The most import- 
ant difference is the way in 
which you buy and sell a stake 
in them. With unit trusts, you 
buy (and sell) units from the 
managers at a price which is 
linked by a standard formula to 
the value of the underlying 
assets. 

But shares in investment 
trusts are bought and sold 
through the stock market at 
prices which deviate substan- 
tially from the value of the 
underlying assets in the funds. 
At present, the prices of invest- 
ment trust shares stand gener- 
ally at discounts of about 25 per 
cent to the value of the under- 
lying assets. 


This means that you will 
receive a higher income yield 
from your investment in an 
investment trust than from the 
same assets held through a unit 
trust 

You could also mark up an 
additional capital gain if the 
discount narrows — but the con- 
verse is also true. If the dis- 
count widens, you will suffer a 
capital loss. 

The costs of buying and sell- 
ing investment trust shares are 
the same as the costs of dealing 
in any other shares on the stock 
market and comprise stock- 
brokers’ commission, jobbers' 
turn and stamp duty. 

Provided you buy more than 
£600 worth of shares in a fairly 
well-traded trust, the buying 
and selling charges should not 
exceed 5 per cent of your invest- 
ment By contrast, the entry and 
exist charges for a unit trust are 
typically 6 per eent-r^and in 
some circumstances can- rise to 
a ma ximum of about 13 per 
cent 


Clive Wolman 



INVEST IN 50,000 BETTER TOMORROWS 


50.000 people in the United Kingdom suffer from a progressively paralysing MULTIPLE 
SCLE ROSIS — the cause and cure of which are still unknown — HELP US BRING 
THEM RELIEF AND HOPE. 


We need your donation to enable us to continue our work for the CARE and WELFARE 
OF MULTIPLE SCLE ROSIS sufferers and to conti nue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. 

Please help— send a donation today to: 

Room FI, The Multiple Sclerosis Society of G JB. and NJ. 

286 Munster Road, Fulham, London SW6 6BE 


Tlus advertisement is not an invitation or offer to 
subscribe for or purchase shares: subscription may be made 
only on the basis of the prospectus and application form containing 
lull details of the offer and of the company 


County Bank Natural Resources 
Fund Limited 


(incorporated, in Jersey wider the Compun ies ( Jersey J Lanes, 1861 to lifdSj 


An open-ended investment fund, whose capital is denominated 
in pounds sterling. The primary objective nf the fund is to achieve 
"growth of capital, togetherwith an above average total return 
over the medium to longer term, through investments in 
companies which are involved in natural resource 
activities, and in commodities themselves. 


Flexible investment policy 


Broad investment spread geographically and by 
resource type. 

Considerable recovery potential in natural resources. 


Managed by National Westminster Jersey Fund 
Managers Limited and advised by County Bank Limited. 


Offer for Subscription 


-• "V To; Nations 

t ~ StHeh 


Minimum investment £7,000 




National Westminster Jersey Fund Managers Limited,- PO Bos 6, 23/25 Broad Street, 

St Heliei; Jersey; Channel Islands, itel: (0534) 70041. 

Please send me a copy of the prospectus of County Bank Natural Resources Fund limited. 
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Name:. 


Address:. 
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Commodities 


The risks and rewards of direct investment 


" IF YOU ever feel I ncli ned to 
make a direct investment In 
commodities, go and lie on a 
hot beach until the feeling goes 
away. The statistical likelihood 
of losing your shirt is too high 
and you are much better advised 
to pick a- managed commodity 
fund.” 

That is the recommendation 
of stockbrokers Cap Pi -Cure 
Myers, and it is endorsed even 
by many commodity brokers. 

But choosing a fund to fit 
your own aims can be perilous 
—they range widely in invest- 
ment policy and in degree of 
risk. 

At one end of the spectrum 
you could choose an authorised 
unit trust. Because UK law 
prohibits them from investing 
directly in commodities, these 
funds can only buy the shares of 
commodity companies — pro- 
ducers. traders or processors. 

At the other extreme there 
are offshore funds investing in 
the commodity futures markets, 
often on the basis of a com- 
puterised trading programme. 

They will rarely risk more 
than half their fund on the 
futures markets at once, keep- 
ing their reserves in bank 
deposits. But their performance 
is still likely to be more bumpy 
than that of a trust investing in 
commodity company shares. 

They may still be attractive 
to investors who want the 
chance of spectacular gains, 
even if these are followed by 
equally spectacular losses. 

One investor in the Invicta 
Gilt Edged and Financial 
Futures Fund, -for instance, 
complained to the managers. 
Cater Allen, that the fund was 
performing like a stodgy gilts 
fund, not a highflying futures 
fund. He knew the risks, says 
Cater Allen’s Mike Lawrence 
and wanted to see his invest- 
ment gaining — or losing— 50 
per cent in a year. 

The factors which multiply 
the effects of good investment 
choices also multiply the effects 
of bad: 



aim to secure the benefits of 
futures investment while reduc- 
ing its risks. 

The Old Court Commodity 
fund run by N. M. Rothschild, 
the largest fund in the sector, 
invests a part of its portfolio 
in commodity company shares 
like an authorised unit trust. 


HOW THE FUNDS HAY$- 

PERFQRMED : 


Return p«r- 

year over . 
5 years 1-year 
% 


41 Gearing. This is the single 
biggest lure of the commodity 
futures markets. When a fund, 
or an individual, buys say. 
cocoa futures, it has only to pay 
a small proportion of the money 
upfront, not the value of the 
entire load of cocoa. 

If you put up only a tenth of 
the value, then a 10 per cent 
rise in the price oF cocoa will 
double your money. The other 
side of the coin Is that a 10 per 
cent drop means you lose every 
penny. 


periods when they do not move 
much in either direction. 


Even a fairly cautious fund 
could easily have as much as 
five times the value or its inves- 
tors’ money riding on various 
futures contracts. The rewards, 
and the risks, can be high. 

• Market volatility. Commodity 
traders make their money on 
moving markets — it doesn't 
matter whether they move up 
or down. In a falling market 
they can sell short: that is, sell 
commodities that they do not 
possess in the expectation that 
they will be able to buy back 
their commitment later when 
the price has fallen. 

But although the commodity 
markets have a reputation for 
volatility, there are long 


• Currency movements. Most 
commodities are priced in dol- 
lars, so the UK Investor can find 
that most of the change in the 
value of his investment comes 
from the change in tbe relation- 
ship of the dollar to sterling, not 
from the commodity price itself. 

Tim Ireton of Anderson Man, 
which runs last year’s best per- 
forming fund. Mint, says that 
the currency risk to the inves- 
tor is partially offset by two 
factors. 


First, many funds actively 
trade currencies to balance their 
currency commitments. Second, 
it is just when the dollar is 
weaker that dollar commodity 
prices are likely to rise. Thus, 
a fund's investment perfor- 
mance may offset losses on the 
currency front. 

But this did not prevent Mint, 
which follows a computer trad- 
ing programme, from suffering 
a loss of nearly a quarter of its 
value earlier this year when the 
dollar fell against sterling. 

In the middle of the spectrum, 
between the authorised unit 
trusts and the pure futures 
funds, there are hybrids which 


With the rest it Invests 
directly in commodities, but it 
denies Itself the benefits or 
perils of gearing. When it buys 
a commodity, it sets aside on 
deposit money equal to the full 
underlying investment. 

The returns are lower in pro- 
portion to the amount of money 
the fund has at stake, but the 
risks are also lower. 

Rothschilds also refuses to 
sell short. It thus limats its pro- 
fit potential when markets are 
falling. 

Rothschilds executive direc- 
tor Graham Barker says, how- 
ever, that it is very rare for all 
markets to be falling at once. 
And if basic commodity prices 
are dropping, the best defence 
is often to buy shares in com- 
modity processing companies, 
he says. 

The County Bank Natural 
Resources Fund, launched this 
week, resembles the Old Court 
fund in its mixture of shares 
and direct commodities, and in 
its rejection of gearing. But it 
does allow manager David 
Prain. who has just moved from 
Rothschilds to sell commodities 
short. 

Despite the change in this 
year’s Budget, allowing com- 
modity trading profits to be 
treated as capital gains instead 
of income, it is still difficult for 
the UK investor to escape pay- 
ing income tax at his highest 
rate on any commodity profits 
he makes in these funds. 

With an offshore roIJ-up fund, 
such as Mint or Sabre, the 
investor is liable to income tax 
on all profits — whether they 
were earned as interest or 
through movements in the 
value of commodities — although 


Gartmore 
Commodity 
Target 

Commodity 
S&P Commodity 
Old Court 
Commodity 
Tyndall 
Guardian 
Winchester 
Diversified 

Stint 

Sabre 


16 J9 -2.7 


15.1 -~5A 

11JS -12 


25.6 32.3 


20.8 -47.5 

— 34-3 

— 30.7 


only when be cashes in, Ijis 
investment. - -• 

A distributor fund, such as 
Old Court or the new County 
Bank fund, must hand ouf ■& 
large proportion of its profits as 
an annual dividend, though the 
investor need pay only capital 
gains tax on the remaining pro- 
fits when he withdraws. “ ’ 

Old Court distributes all' its 
commodity profits, as well _as 
interest payments and some of 
its share profits. County Bank 
will distribute only half ' the 
commodify profits, leaving -the 
rest to accumulate within 3he 
fund. 

The wealthy UK investor 
would in many cases be better 
off joining a syndicate, where 
profits from changes in com- 
modity values can be treated as 
capital gains for tax purposes^ 

But the minimum investment 
required is much larger, 
between about £10.000 - add 
£50.000 and will preclude mdny 
medium-sized investors. 'For 
even commodity brokers firge 
that you should in no circum- 
stances have more than Iff per 
cent of your overall invest- 
ment portfolio in commodities. 
And a syndicate is unlikely to 
be large enough to spread its 
risks as widely as a public fund. 


George Grahajn 


COUNTY BANK 
GLOBAL INCOME TRUST 


Invest in a new income 
fund with wider horizons 


and opportunities. 


The new Global Income Thisc from County Bank is an 
exciting investment opportunity which opens up new and 
important horizons for thousands of people in the UK who invest 
for income. 

Although there is an extremely wide choice of ordinary 
international unit trusts available which aim to provide capital 
growth, the income potential which they offer is usually very 
small indeed. 

County Bank has responded to the income requirements of 
investors by creating a truly international unit trust which offers 
high and increasing income, plus attractive capital growth 
prospects, without unnecessary risk. 

The international scope of the Global Income Trust will 
enable our highly experienced fund managers to look for the best 
income-earning securities worldwide. These will not only include 
equities but also government and corporate bonds. We at County 
Bank believe that this balanced portfolio will offer not just a high 
income, but also the prospect of significant capital appreciation. 

County Bank enjoys an enviable reputation for successful 
management of income unit Crusts. Wfe already manage and advise 
two specialist income funds and act as adviser to the National 
Westminster Bank Group’s offshore funds. Our consistently 
outstanding performance record speaks for itself. 


The estimated starting gross annual yield is 7% and the 
income distributions will be made quarterly 

But remember, the price of units and the income from 
them can go down as well as up. 

So if you’re investing for income and you’re looking for a 
unit trust that is backed by experienced managers with a 
proven track record, complete and return tbe coupon below 


WHY COUNTY BANK? 

County Bank Unit Trusts Limited is part of County Bank, 
which is responsible for managing and advising more than 
£6 billion of investors' funds. A subsidiary of the National 
'\%stminster Bank Group, County Bank is among the largest 
and most active merchant banks in the City of London, 
playing a leading role in the development of several 
important aspects of today’s financial markets. 


CONSISTENTLY IMPRESSIVE INCOME AND PERFORMANCE 


GENERAL INFORMATION Contract notes will be issued by return: certifi- 
cates issued within 42 days. The prices and yield are published daily in leading 
national newspapers. You can sell units back to the Managers on any day at the 
Bid Price ruling on receipt of instruction. Initial charge of 5 u u Ls included in die 
Offer Price of units. Remuneration is paid to qualified intermediaries -- rates are 
available on request. The annual chunje is l«i» per annum (+\AT) of the Trust 
value which is deducted front the Trust's gross income. Income distributions are 
made on 1st February, 1st May, 1st August and 1st November each >ear in respect 
of units held on 1st December, 1st March, 1st June and 1st September respec- 
l lively Investments made under this offer will qualify for tbe distributiou payable 
I. on 1st November 1985. 

Trustee, Ruyol Exchange Assurance. Managers. County Bank Unit 
Trusts Limited. Registered Office, 11 Old Broad Street, London 
EC2N1BB. 

Registered Number 907310. Member of the Unit Thist Association. 



1/% wish to invest £ (minimum investment £500) in 

the County Bank Global Income Trust at the offer price ruling on the 
day of receipt of my cheque, with the 2% discount given in the form of units. A 
cheque is enclosed, made payable to County' Bank Unit Trusts Limited. 


It you wish to have the quarterly net income automatically reinvested in units of 
the mist, please tick the box. U 


the mist, please tick the box. U 

Details of all applicants (block letters, please) 

Surname: Mr/Mrs/Miss 

First names: (in full) 


UK AUTHORISED SECTOR ■ OFFSHORE FUND SECTOR 

•Taken to 1st April 1985 **161(80 to 1st April 1985 


I am/We are over the age of 18. 
Dace: Signa£ure(s):_ 


Source: MONEY MANAGEMENT, MAT I9B5 

Now, with the Global Income Trust, we aim to pool our con- 
siderable expertise to offer you the opportunity of investing in a 
widely diversified fund that offers hig h income and growth 
potential 

SPECIAL INTRODUCTORY OFFER 

During the initial offer period— which ends on 14th June 
19 85 —the unit price will be held at 5 Op- As a special 
introductory offer, we are giving a discount of 2% to all 
investors whose applications are received before that date. 


Id the case of joint applicants, aD must sign and attach names and addresses separately 
This offer is nut available to residents of the Republic of Ireland. 


If you would like full details of UNITSAVE, County Bank’s 

regular savings plan with unique loyalty n rt <ZLru 

bonus, please tick here. □ f l H 


County Bank 
Unit Trusts Limited 


1 61 Cheapside, London EC2 V 6EU 


3 A member of the 

Cv# National Vtestminster Bank Croup 
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Hie garden of my boose ■ 
adjoins a field which is owned 
by the local couneiL The field 
is part of the grounds of a 

school. Every evening and - 
weekends boys from. neighbour- 
ing houses play football on this 
field and quite frequently their 
football comes over the hedge 
into my garden. There are 
plenty of playing fields just, 
across the road which they 
could legitimately use. Up to 
now I have, always given them 
their ball back, but last week 
1 called the police but the 
policeman gave them their ball 
hack. They frequently break 
down tbfi hedge — hawthorn — 
which has now become very 
thin in parts, and now I am 
concerned about trespassers. 
Have X got to give them their 
ball back? What can be done 
to stop them using this field? 

In fact what is the law about 
balls coming in to private 
gardens? 

The invasion of your property 
by footballs is likely to con- 
stitute a common law nuisance. 
Although your normal remedy 
would be to obtain an in- 
junction against the school, in 
a case in 197? an injunction 
sought against a cricket club 
-was refused; but that decision 
has since been criticised and 


probably would not be followed 
now. It might in any event be 
wiser to try to negotiate a com- 
pensation agreement with the 
scbooL 


Doubt over 
management 


We are residents of a block of 
fiats where the superior land- 
lord, not the freeholder, uses an 
associated company as managing 
a ;ent. The managing agent 
company is Identical in all but 
name to the superior landlord, 
yet a substantial management 
fee Is demanded for their 
services. It would seem that 
this is not permissible except 
in specifically prescribed 
circumstances. 

On the assumption that my 
interpretation is correct could 
you at least point us in the 
right direction as to where we 
would find the basis for this 
argument— eg a piece of 
leasehold reform legislation. 

Our association has taken legal 
advice on problems with the 
managing agent/superior 
landlord In the past but this 


facet has never been specifically 
isolated. 

The main authority for the 
proposition that the agent 
should be independent if he is 
to certify expenditure is in the 
decision of the Court of 
Appeal in FincKbowme v 
Kodri0uez/1976/3AER 581. This 
does not necessarily mean that 
a simple managing agent cannot 
be a company with the same 
composition as the landlord 
company. 


Under no 
obligation 


As owner occupier of a 
low-lying (freehold) bungalow, 
1 have been approached by the 
developer ot a nearby 
residential estate. The 
suggestion is that his company 
inserts an additional culvert 
under the whole length of my 
lan d (some 120 yards bat not 
under the bungalow) to convey 
extra surface water arising 
from the development. A much 
more expensive alternative 
would be to excavate a “ B » 
class road for the culvert. The 
local authority and water 


Second time around 
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' FOR HUGH WEBB the trans- 
formation took just two months. 
In July 1981 he was a 'well-paid 
North Sea oil engineer, and he 
' expected to do simi lar jobs for 
the rest of his working life. The 
thought of going into business 
had not entered his head. 

Eight weeks later he had 
- given up a £22,000-a-year post 
to set up a- company which he 
was ill-equipped to run and 
which for many months — 
perhaps years— would pay him 
nothing. He was a budding, 
but impoverished, entrepreneur. 

The risks were enormous. IBs 
engineering background had 
helped him design the basic 
product he now intended to 
make and sell, but it had not 
given him the know-how to turn 
it into something people would 
want to buy. 

Still less had he learned 
how to raise capital, how to sell, 
how to manage cash flow or 
cope with any of the day-to-day 
problems of running a business. 

Four years and a lot of hard 
work later. Webb’s gamble has 
paid off. The company he heads. 
Executive Products, employs 17 
people, and last financial year 
it recorded its first pre-tax 
profits — £17,000. This year it is 
beading for pre-tax profits of 
£60,000 on turnover of £600.000. 

Webb, now 38. got the idea 
for bis business almost by 
chance. In his job, inspecting 
the quality of welding on th e 
construction of Chevron’s 
Ninian Northern platform, he 
bandied documents from all 
over the world. He noticed they 
were not held together by any 
common method. “I had no 
deep thoughts but I decided t® 
have a look at some binding 
machines when I was next on 
shore,” he says. 

When he did so be identified 
a gap in the market for a cheap, 
easy-to-use machine for office 
use. He conceived an idea based 
on the principle of applying 
heat to a dry adhesive attached 
to the inside spine of a docu- 
. ment cover. The adhesive, when 
heated, welds pieces of paper 
firmly together. 

By the time Webb left his 
job he had produced a proto- 
type. What be did not realise 
was that it . would be well over 
a year before he could start 
selling the product. 

“When I went on a small 
business course run by the Lon- 
don Enterprise Agency one of 
the tutors, a marketing execu- 
tive on secondment from IBM, 



Hugh Webb . . . living off his wits 


made me realise that although 
my machine did the job it was 
not suitable for offices. I had 
a clever engineers’ machine 
With flashing lights and too 
many control buttons. What 
it needed was simplicity and 
stylish design, so that it would 
look attractive.” 

To overcome the problem 
Webb hired an industrial 
engineer and together they per- 
fected the machine he sells to- 
day. That process, however, 
aggravated his other major 
starting-up problem: finance. 

He had accumulated little 
savings from bis North Sea oil 
job. Most of the money to build 
and expand his company had 
to come from elsewhere. 

In all, Webb needed three 
tranches of capital. Raising the 
second and third, by selling a 
total of 50 per cent of the shares 
of the company, was relatively 
simple — by then. Executive Pro- 
ducts was established. The first 
tranche— two loans totalling 
£16,000 from the Midland Bank 


under the Government’s Loan 
Guarantee Scheme — was more 
difficult 

“When you start, you do not 
know how to make a presenta- 
tion to a potential backer,” says 
Webb. “You don’t even know 
the right language to speak. 

“At first the bank manager 
was negative. On my third visit 
I took the machine along, and 
that was the breakthrough. He 
even started suggesting clients 
of his who might find it useful." 

By November 1982, 14 months 
after resigning from Chevron, 
Webb had moved out of his 
makeshift workshop in the spare 
room of his Croydon, London, 
flat, into a L200 sq ft factoiy in 
nearby West Norwood. He was 
ready for bis next crucial test, 
the first sales drive. 

To meet a deadline, he and 
his wife Lorraine stayed up all 
one Friday night so they could 
catch the Saturday post with 250 
advertising brochures. At 10 
o'clock the following Monday 
their efforts were rewarded: 


the company received its first 
order. Several more followed 
that day. 

“ I felt proud I had produced 
something that people actually 
wanted,” says Webb. “I had 
been working on the project 
for 14 months but when we 
made our first sale I was actu- 
ally pleasantly surprised.” 

Six months later, press re- 
leases and trade paper adver- 
tising had helped boost sales 
to £6,000 a month. With the 
help of £30,000 he raised by 
selling 20 per cent of the shares 
able to to appoint his company’s 
first two staff members other 
tban himself and his wife. 

Nonetheless the company’s 
future was by no means 
assured. 

In April 1984 there was a 
major cash flow crisis. A com- 
pany Webb had entrusted to 
send out publicity material 
failed to do so, and sales plum- 
meted. “ That was a tough 
moment" he says. “But really 
there was a constant danger of 
collapse throughout the first 
couple of years.” 

Today, however, Executive 
Products appears to have 
achieved a more stable position. 
Sales to customers including 
Shell, Ferranti, the Stock 
Exchange and the French Mini- 
stry of the Interior have reached 
around £5O.QOO-£60,OOO a month. 
Next month the company will 
move into premises three times 
the size of its present factory. 

Webb says toe company, now 
exporting about 20 per cent of 
its products, is worth around 
£350.000. He expects profits of 
£300.000, on turnover of £1.5m, 
in five years. 

Has it been worth it? Webb 
says that if he had been able 
to forsee the problems he has 
encountered, he probably would 
not have given up his oil plat- 
forms career. 

"I had much more leisure 
time then and I earned a lot 
more money, although that 
should change in a couple of 
years." 

Nevertheless he is dearly 
glad he made the move, “This 
work is more satisfying. Before 
I was working for a large com- 
pany I did not know. Now I 
have my own staff, I am living 
off my wits and I am hoping to 
have a company worth £lm in 
three years time. I am also 
making my own product and for 
an engineer that is a dream.” 

Mike Smith 
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prospects 


These profits were achieved not in second line 
shares but in ICI, BP and Shell Traded Options. 

The volatile market can bring speedypiofits 
but can be a minefield to the uninformed. 

Our comprehensive fortnightly Traded^-j^ 


How? By investing in Govett 
UJK. Special Opportunities Fond 
^TAKEOVER SITUATIONS 
*UNDERVAIXIED ASSETS 
*DYNAMICNEW 
MANAGEMENT 



complete and return the coupon below.\j£>° 


Launched 23.1184 at50p 
♦Offer Price 75p 
♦Estimated Current Gross 
Yield 2.41% 

♦•Size cfTnncL£43m 

♦As st 2&5S5 on sa offer to offer 
basb without I ncome iMi mld. 


Tb:Ioves£aiefl£ItesearBb of Cambridge Ltd. 
28 Pan ton Street, Cambridge CB21DH. 
Ttlepbooe: (0223)356251. 

Please send me a free copy of jew 

Traded Options Service. 


Investment — 
I- Research JteBo£I5n »^ 

] rfCambridgettd 


Afrssnlnnaanaeadvberi 


| Govett Unit Maiiagenjent Limited J 


Selling house 


authority claim no 
responsibility in this matter. 
Can I refuse to allow the 
development under my land 
and, if i do, who will be 
liable if flooding occurs? 

Who would be responsible 
for future maintenance of the 
aew culvert if it runs under 
my land? 

If I agree to the suggestion, 
could I insist on the 
developer: making good to my 
satisfaction; paying my legal 
expenses in drawing up 
agreements etc; payment of a 
sum for disturbance likely 
to arise? 

What responsibilities do the 
local authority and water 
authority have in these matters? 
You are under no obligation at 
all to agree to the proposed 
culvert. If you do agree you can 
insist that it be on terms that 
require some one or more per- 
sons or people to maintain it 
and/or to pay for its main- 
tenance. You could also insist 
on the matters which you list. 
The local and water authorities 
are not responsible. If you 
refuse permission that woald 
not prevent the adjoining 
owners being liable if flooding 
occurred by reason of a changed 
use of the adjoining land. 


Ill November. 1977, 1 purchased 
a terraced house with the 
intention of letting it. The 
cost of the house was £3,500 and. 
after expenses for estate 
agents, solictors, furniture, etc, 
the final initial cost pa™ 
to £4£50. 

As I have now recently sold 
this house for £12,000, 1 would 
be most grateful if you would 
let me know what capital 
gains I will be expected to pay 
based on the fact that I have 
held this house for 7| years- 

1 understand that capital gains 
are based on a formula 
relating to the retail price 
index initiated by the 
Chancellor of the Exchequer 
a few years ago. 


If by “recently” you mean 
March (as the month in which 
you exchanged contracts for the 
pale, regardless of when the sale 

was completed), the answer is 
roughly as follows: 

Proceeds 12,000 

Costs (excluding 
furniture) say 4,000 


Indexation relief 
16.8% of £4,000 = 


Chargeable gain 
Exempt amount 
(if unused) 


CGT payable 1.12.85: 
30% of 


£1,728 


=£518.40 


Negligence by solicitors 


We bought oar house on 
May 19 1983 and signed the 
contract on that date. 

After half a year our 
solicitors sent the deeds to us. 
On inspecting these we were 
a m a ze d to find it contained, 
inter alia, a covenant toe 
existence of which we had 
no knowledge. 

We understood the usual 
comprehensive search had 
been carried out by otur 
solicitors. The covenant 
appears to be an agreement 
between the builders of our 
house and the local electricity 
board, a so called deed of 
grant, in favour of the board, 
which prohibits us to plant 
trees within six feet of an 
electric cable. By the time 
we received this document 
we bad already planted trees. 
It appears from the plans 
that the cable is laid just 
outside the border of our 
plot in the private road. 

We wrote to our solicitors 
on February 12 1984 to protest 
and to ask for more details. 


which we received from him. 

On November 14 1984 we 
wrote again asking him to 
have the covenant cancelled. 
Besides an acknowledgement 
dated December 7 1984 we 
have not beard from toe 
solicitors sauce. 

Is our request to cancel 
the covenant a reasonable 
one and would it be likely to 
be acceded to? 

We think that you may have 
a claim in negligence against 
your solicitors, since it is most 
unlikely that you can get the 
covenant released (although it 
might be modified). You should 
however first report them to 
the Law Society for not answer- 
ing your last letter. Ultimately 
your problem will centre on the 
amount of damage caused by 
the negligence: this is likely to 
be nothing so far as the value 
of the bouse is concerned, but 
the cost of removing or replant- 
ing the trees may be a proper 
amount to require toe solicitors 
to pay. You should consult 
other solicitors if you wish to 
pursue a claim. 




in high growth 
companies and 
receive tax relief 


ofuptoi& 2713 . 


Granville announces that their 
Third Business Expansion Fund/is open 
for applications. 

Investments under the Bu&ness 
Expansion Scheme are eligible for tax 
relief, depending on your marginal rate ' 
of tax. of up to 60% of the amount 
invested. 

But why Granville’s BES Fund? 

to- Our experience inrralisted UK 1‘ 

companies, having raised over £63 . 
mill ion in the last five years. 

p- Our in-house OTC market gives 
investors the potential to realise 
their investments after 5 years. 

The Third Fund wifi be Hmited to ~ 
£2 million, with a minimum investment - 
of £2,000. and a maximum of £40,000- 
per person. Applications will be 


accepted in order ofreceiptupto 
151ulvl985. 


i 


15Julyl985. 

To obtain further details of the 
Fund write to, or phone: 

Wendy FoUecoff, 

Granville Business Expansion 
Finance limited, * 

27/28 Lovat Lane, 

London EC3R3EB. 

Telephone: 01-621 1212 or : 

01-626 0969 (24 hours). 


The Third Granville Business Expansion Fund is a Fnad a pp ro v ed by the Wan t ! 
Revenue under die terms or die Finance Act 1«8S. 

The Secretary of Suie Tor Trade and Industry, in giving his permission for the 
distribution of the Rind Memorandum, has required that the following manccu 
be brought prominently to the anenuon of potential investore^- 
L The Fund is a unit trust sc± cm l- which has not been authorised under tbe 
Prevention of Fraud (lnvestmausl Act. 1985 and wbidi does not hwxpontt - 
the safeguards for invesora which applv in the case of an authorised noil trust 


the Rind and hoc of the Secretary of State. 

3. Investments in wunuxed companies carry higher risks as wen as the ebanos 
of higher rewards.The existence of these risks is ooereason why Dtxrefltft 
arc granted in connection with investment through (he Fond. 

This advertisement docs nor constitute an invicuioa to subscribe to the Rznd} 
subscriptions may be made only on the basis of the terms and. oontUdons act out 
in tbe Memorandum describing the Rind. 

GnmviUe Business Expansion Finance limited is a member ofNASDI&C • 
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Kyoifvegotb^rween£!45(X3and£30XXX)toinvest 
yourehardly an the poverty line. However; itfc probably 
not enough to qualify far an individual investment 
management service. 

NowCS Investments, who manage funds of over 
£300m, has designedanew service spedficallyfor your 
needs. 

Kb called the CSPortfoltoliTvestaient Fund. 

This new service combines the brat features of a 
private portfolio management service with all the advaxt* 
tages of a unit trust Invests receive upto-date quarterly 
in v e st m ent reports giving details of the portfolio. 


of security and convenienoa that a unit trust provide^ 
together -with freedom from capital gams tax an shaxo 
sales within the portfolio. 

If you want our advice, post the coupon below OT 
contact Roger Barter on 01-242 1148. 

Our initial offer is ppeuuntil Friday 2th June. 


lb: CS Fund Managers Ltd, 125 High Hblhorn, I 

London WClV 6PY. Telephone: 01-242 1 148 > 

Please send me yourhiochuiB about the new CSfbrtfbEo I 
I n v estm ent Fund “ 


Name. 


holdings, mdiirimgoompany results and reasons for 
purchases and sales. The reports are as comprehensive 
as our reports to individual private clients. 

"fet, because CS FbrtfoHo Investment Ftand is an 
authorised unit trusty investors have afl the advantages 



CS PORTFOLIO INVESTMENT FUND 


These days who 

c 



TCVjR THE MODEST SUM of£14 ayear 
J. it’s possible to join the Country 
Gentlemen's Association and enjoy the 
many benefits available to members. 

As well as a monthly colour 
magazine, foil of stimulating articles and 
details of the association's lively social 
calendar; you’ll also benefit from CGA^ 
Insurance, Financial, Estate Manage- 
ment, Travel and Discount-purchasing 


services which togetherenableyou to iive i 
the life of a country gentleman without j 
the backing of a huge estate. | 

Membership and all its advan- 
tages is open to gentlemen, and ladies, j 
countrywide. [ 

Take a steptoward the country life j 
by filling in the coupon and 
well send you details of the (if(CGA))) | 
many CGA benefits. L 


lb: The CGA,lchnield Way West, Letchwottb, 
Hertfordshire SG6 4AP. 

Id like to be considered for membership of tbe CGA. 


The Country Gentlemen’s 
Association plc 
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AN APARTMENT IN TENERIFE THAT PAYS FOR ITSELF 

IT CAN BE YOURS 

Three and a half hours away from the 
cold and rain, awaits the opportunity of 
owning a beautifully furnished apartment 
near sandy beaches, in a land of eternal 
sunshine. 

These apartments are situated In a 
peaceful location. Ideal for your holidays, 
Miramtni whilst also being near to the 
most developing area of Tenerife. With a 
small Initial payment you can own one 
and your Investment will have 
Increased In six years by 388%. 

Are you interested? If ao, write for further details to: 

Axomada da I os Ceres, 36 Co (grave Road, Plumtroo, Notts. 
Telephone: 06077-4615 


-*T PARADISE PORT 

- ^ Jr ESTEPONA 

^ 15 MINUTES FROM 

fi IV* MARBELLA 

For immediate occupancy 

• Luxury beachslde apartments ell with views over the marina and sea 

• White marble throughout • Fully fitted kitchens • Heating In all rooms 
■ Large terraces • Colour TV and Video Included • Tennie court, 
swimming pool, etc • Full financial and legal guarantees • From £28,800 

• Mortgage of 60% aver 10 years available. 

For tvrthar details and brochure contact: 

Mr E. Buna tar, 17 Manor Lens, Maidenhead - Tab 0628 781444 
When In Marbella vialt our show apartment to see the beat value In the ares 
Telephone Mia* Mathilda on 802594 


CHALETS FOR SALE 

In the canton of ValaTi, rang* of chalets available with cholco of 
plots. All in much sought after locations with panoramic viewi 
across Rhone Valley and close to ski resorts. 

Apartments also available for sale In new ski resorts Mayens da 
I'Ours and Anzera. also close to renowned Cran/ Mon tana. or at 
Montreux overlooking beautiful Lake Leman. 

For full particulars apply: 

Robin W. Hunt, Madryn Castfa Estates Ltd 
Overseas Property Dept 

Madryn Castle, Madryn, Pwllheli, Gwynedd 1X53 SND 
Tel: 0758 720 593 


MALLORCA 

’AMBASSADOR PARK 

PARADISE FOR THE HAPPY FEW 

An eacc fu i f va Madttanwwnr village I* being boWt right by She mm on the 
most bnatrt'ful *!•* In Mallorca. Ideal location. 20 mHmtM from Mnt. 
Spacious apartment* 1 to 3 bedrooms, Ml wm lam tw n ce. Very Maa 
quality oonatnuisoa mad frntaMma oneraotand. 

VISIT AMBASSADOR PARK AMO BB CON VI NOD 
For Information: GMw Plao sa, av. Mon-Raooa 24. CH-IOOS ba san oe. 
Swttnrland. Tel: CM) 22 35 12. Thu 25 155 nmUs dk. 


IN SOME of the little Tillages 
well away from the turmoil of 
Nice and Cannes last week, 
locals were preparing for the 
season. Terraces of small pen- 
sions were being sluiced down, 
bistros and boutiques stocked, 
and the golden sands down at 
the sheltered coves naked free 
of seaweed. 

At Theoule, off the main coast 
road, a blue and white sign 
reads In English: “This Being 
One of The Beauty Spots Of 
The World— Please requested to 
respect” 

And through the village, at 
the tip of the red Esterel rocks 
above the sea. Is La Bichozme, 
a sophisticated transformation 
of a simple rustic house. Hi ghly 
polished teak has been used for 
floors, ceiling panels, window 
frames and shutters. 

The package of villa, pool, 
lodge, boat-mooring and 
security radar-system is £L 2 m. 
Promotion is through Lynette 
Lloyd, in association with Ayles- 
fords, London (01-353 2383). 

Interest in South of France 
property has taken a sudden 
upward swing. Turnover looks 
like doubling this year. Most 
agents agree that the market 
over-reacted when the Socialists 
got in. 

With stringent bonding con- 
trols, and a shortage of good- 
sized plots in prime positions, 
there is a limit to the amount 
of new building being under- 
taken. 

Stuart Baldock, an English- 
man working in association with 
Chestertons, of London, sells 
the innova tively designed houses 
on prime sites developed by 
Robert Dallas, a 42-year-old 
ex-stockbroker turned brnlder- 
architect I looked at one for 
sate at the back of Tourette. 
(You turn right at the Bar du 
Midi and go up the unmade 
Privfie.) It is a handsome stone 
house with massive studded 
door, mighty beams, and enor- 
mous fireplaces ducting heat 
through all the rooms. Around 
£250,000 buys this type of four- 
bedroom, four-bathroom villa, 
with a pool and dramatic views 
of the countryside. 

A splendid five-bedroom, three- 
bathroom house with tennis 
court and pool, Le Grenier, in 
4i acres at Gordes, in an olive 
grove overlooking the Luberon 
Mountains, was built about two 
years ago by a London company, 
GPK Construction. Flat stones 
taken from old walls and barns 
were used for what CPK direc- 
tor Grenville Dean admits was 
a one-off operation— the site 
was avail able. The price is 
around £300,000. Details from 
CPK, 106, Fulham Road. SW3. 

“ Our clients are usually 


A private holiday Paradise in Portugal. £18^50. 


A per 7L hole fdf eouMb 

deafened by Hebe* Trent Jam « just the 
beginning. Quint* da Mxriohx it an 
exdodve Golf end Country Club art on a 
vast, private pine fanned estate next to 
tbc churning village of Ca*caia end only gjj 

20 minutes from Lisbon. It provides ^ar V 
round golf, riding, tennis, awimming and .7? 
has perfect beaches nearby Ir9 

In the grounds of the dub, seeding . 
quietly in the trees arc superb villas. All — 
architect designed, buBt in local wood 
and atone and aunuunded by their ora 
garden*. Ll 



Inside, they have been d e co rate d and 
famished in excpnshe taste, with specially 
deafened furniture, fabrics by the 
Designer^ Guild ofLoodon and folly 
equipped modem idtdwne. Phradisc 
holiday home* waiting to be moved into. 

Needlcse to aay they make an extremely 
sound i n v estm ent at price* ranging from 
£60.000 to £125.000 (freehold). Or if 
you prefe* there ia a four-owner aefaeme 
at prices Son £18,950. Rsr mare 
infijnnatxm, our colour brochure and 
details of inspection flights please call 
01-222 4914 (24 hour answering service). 


QUINTAmMARINHA 

GOLF & COUNTRY CLUB 

Bos shn sr Properti es Ltd. 14 Great Smith Street. Lmrdon SW1P3BU 


WHAT HAVE THE COTE D’AZUR & MARBELLA IN COMMON? 






sjSaiial 


Puerto, 


Chestertons Overseas 

PUERTO BANUS — MARBELLA 
EXCLUSIVE LUXURY APARTMENTS 

★ Swimming pools ★ Shops 

★ Fitness Centre * Squash 

★ 24 Hr Reception * Tennis 

★ Security Services ★ Paddle Tennis 

★ Underground parking ★ Restaurants 

★ Air conditioning &CH ★ Finance Available 

1 bed from £48^50 2 bed from £61,500 3 bed from £82,500 


■ 16 Kensinctori High 
Tr-ie^honF. 0.1-93? 


Street. London VV3 7P> 
-244 Tc-ie>.: 8933320 


SWITZERLAND 

Montreux-Gmeva Lake 

APARTHOTEL 

BONIVARD 

For Sale Luxurious Apartment* 
From 1 to 5 rooms, overlooking the 
prettiest part of Geneva Lake 
Price*: SwFrl 23,000 
Inti equipment and furniture 
60% mortgage available 
at 6>i% Interest 

ffw» contact the builder: 

Regie de la Riviera SLA. 

32 Avenue du Casino 
1820 (Ulontroux. Switzerland 
Tel: 021/63S2S1 
Tetaou 28873 OHIL CH 


THE HAGUE, NETHERLANDS 
APARTMENT FOR SALE 

Newly-built 1980. 2 rooms, 
garage, furnished possible, 
Price DFI 138,000. 

More Information: 

Revert, Holland erstr. 16P, 
The Hague. 


LAKE GENEYArMONTREUX 

FOR SALE TO FOREIGNERS 

4 Rata, lake view, directly from 
builder, no sale* comm fas ion 
Ready July 1985. Excellent 
Individual financing available 
JB 1MM0BILIER SA 
Rue de Bourg 17. IMS Lausanne 
Switzerland - Tel: (021) 20 91 07 
Telex: 244S3 BAIL CH 


Overlooking beautiful marina 
in Marbella 

Trtakx spcrtrocffl giving you tbs 
eewtunltyto separate your guest*, 
children, servants. ate. Owe berth II 
"Wired. Very realistic price of 
£7 5.000 for quick wit. All documents 
In order. An outstanding opportunity. 

STURGIS INTERNATIONAL 
*1 Firfc Uee. London W1 
01-493 1053 
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A SLAM hand from * tesm- 
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pass it on to yoo. 
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La Bichozme, transformed from a simple house to a £l-2m showpiece 


devoted Francophiles, aged 
between 40 and 45 years, suc- 
cessful British business people 
who gnn afford a quality second 
home, and the time to spend 
in it,” ssys John Glapham of 
McCartney Estates. 

McCartney Estates, 32, High 
Street, Odiham, Hants (025 671 
3155), works In conjunction 
with Agence Emm in Cogolin. 
“ Our involvement helps to 
overcome culture suspicion and 
the language barrier, and 
generally smooths the way 
through any complexities of 
buying.” 

Substantial. craftsman-built 
houses a little back from the 
coast are probably the best 
value, particularly those built 
in the 1950s and 1960s. Their 
owners are beginning to refur- 
bish with the latest equipment 
and central heating, most have 
mains water and electricity, 
although the gas is bottled. 

I looked at Villa Granada In 
Les Issambres, mid-way between 
Ste Maxime and St Raphael, 
about an hour’s drive from Nice 
airport, on the slopes of the 
Massif .des Matures, among 
oleanders, cypress and umbrella 
pine. The price is around 
£225,000, with local taxes fon- 
ci&res (rates) FFr 1.425 a year; 
a similar amount for the taxe 

d’habitaiion. 

It makes sense to he near a 
village inhabited aU the year 
round. The South of France can 
sometimes be a bit bleak in 
winter. Supplies, and a few 
friendly faces, come in handy. 

In tiie tranquil, but well- 


occupied hamlet of Plan de la 
Tour, among the oak trees and 
mimosa near the vineyards, 
typical Provencal houses sen 
from £50,000 to £80,000 if well 
restored. What is really 
nothing more than a stone cab i n , 
just under £ 10 , 000 , could pos- 
sibly he made into a novel holi- 
day home fay an enterprising 
buyer. 

Prices are similar at La Garde 
Freinet, with old houses on 
three levels, needing complete 
renovation, from about £25,000. 
If you prefer to live on a de- 
velopment, La Mole ia worth 
considering. Some fairly new 
villas with two bedrooms and 
good terraces are from £65,000. 

McCartney Estates also run 
a search service for British, 
French, Far East and American 
clients, finding properties in 
other parts of France as well as 
in Britain. For 2 per cent of 
the purchase price they will 
view, negotiate, organise a sur- 
vey and any renovation work, 
and look after the legal formali- 
ties. 

• If you do not want to have 
to stay in to show your home 
to prospective buyers, an “Open 
House Day” can be arranged. 
This is quite common in Cali- 
fornia, where an “open house” 
notice is frequently seen on a 
front lawn. A professional real 
estate “minder” takes people 
round. Eric Pa ton and his wife 
will be leaving their house, 
Fenwycks, Camberley, Surrey, 
in the care of Guy Cussons of 
Carson and Company today. The 
late 1960s-built four-bedroom 
house with granny annexe is 


priced In excess of £178,000. 
Offers have to be made on Mon- 
day. 

• If you need finance as wril 

as information on houses over 
a weekend, then look for a 
Lloyds Bank with a Saturday 
service. This covers mortgage 
requirements and bridging loan 
applications as weH as particu- 
lars of properties for sale 
through one of the Black Horse 
agencies. Gascoigne-Pees has 
just installed displays in ten 
branches of Lloyds Bank, from 
Wimbledon to Woking. In the 
Lloyds at Richmond you will 
find house details alongside 
leaflets for the local theatre, 
and instructions on how to use 
the outdoor cashpoint Gas- 
coigne-Pees* office in 17 Sheen 
Road, Richmond, is open Sun- . 
day mornings, too. 1 

• For budgetprlce legal work 
by a solicitor. Property Shop 
at Woohvorth have just Intro- 
duced sates conveyancing at 
£99 plus VAT. The same figure 
applies if you are buying, but 
you have to add land registry 
charges, stamp duty, and other 
disbursem ents. 

The stores are open on Satur- 
days, but it remains to be seen 
how speedily one could, get a 
solicitor to act. For details of 
which branches of Woolworths 
have “property shops,” contact 
Keith Ward, managing director, 
Myson House, Railway Terrace, 
Rugby CV21 3HT. 

June Field 
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At e 3 ^ 1 * all South .dealt and 
opened the bidding with - one 
diamond. After a' double raise 
from' his partner, the opener 
said four dubs. - North showed 
interest by bidding four spades, 
and South’s six' diamonds con= 
eluded the auction. 

West’s lead of .the heart 
Queen, taken by the Ace, ex r 
posed a loser for -which there 
was no immediate hornet but the 


CHESS 


VE DAY ' commemorative 
articles highlighted the politi- 
cal and social effects of the huge 
Russian and German manpower 
losses in World War Two. In 
that context there was a 
strikingly high survival rate 
among young Russian chess-, 
players. 

Spassky and Kordmol were, 
children in Leningrad, -but 
Spassky was evacuated to safety, 
whfle Korchnoi survived the 
terr&le siege; Smystev, -Bron- 
stein and Boleskvaky were of 
military age, but all escaped 
serious combat duties. 

When the post-war circuit got 
under way, the new Soviet 
school proved stronger than the 
mostly middle-aged Western 
grandmasters such as Buwe end 
Reshevsky. But it aright have 
been different had the Nazis 
continued their chess promotion 
of 1940-3 when world champion 
Alekhine and hia rival Keres 
competed in officially approved 
tournaments. ... 

Though Alekhine mm most of 
these events, the real feature' 
was tiie rapid- advance of the 
brilliantly gifted German, Klaus 
Junge. ; ; 

White: Dr H. .XdmtamL 
Blade : K Junge. QaeehVGam- 
bit (Rostock 1942). 

I P-Q4, F-Qt ; 2 P-QB4, P- 
K3; 3 N-QB3. P-QB3; 4 N-B3, 
N-B3; 5 B-N5, PSP; 6 P-K4; 7 
P-K5, P-KR3; 8 B-R4, P-N4; 9 
NxKNP, PxN; 10 BxNP, QN-Q2. 

II Q-B3? B-QN2; 12 B-K2, 


declarer decided cross to the 
dob King and run the dianmDd 
nine. West won, and another I 

heart defeated tiie contract * 

'North pointed ont that declarer 

could have finessed the spade , . 

Queen, and discarded his loser £ *%■> : 

on the Ace- TW* wtmW haTe . 

- 0 u*i*wT til* contract, - -and -., 

BS3 - Mi* ft* tramp, finesse ^ 

for a uossfb9e oveitrick. .- -c- .. ;y*. f . 

What North said w*f true; ^ 
bat' that b not the rigid ^e. . .. . 

Let us replay the hand.- After . -f 'f: - 
wiimlng the heartleaj wciw g.V; 
.tb the clubbing 

diamond Queen tt « , cos ® .[v & 
niythirig to try,' but no player:-— - 
in h» right nrind wonM coyer. ^ #"A 
We pftay our Ace,.hoping^W«ft T'S: - & % 
has the King singleton, but 
King' appears.- ':Tbeii we take 
the epade finesse,; the Queen j ' 
holds; -we throw ora: loser ca -'JV hr * 
the Ace, and we are home.. • r» • uy * 

■ We have made an “echeJon*- - 4 T 
play. Instead of /retying- on 
either a 50 per ceEd.chance, W 0 «D; 
have combteed twp plays* liK 'iq • M# 
-creaiinir the odds m our fiwtm. v&- i 
The dance of dropping the 
singleton King -of tiumps Is 26 tw .■* 

per • cent' .- -Therefore : t&it ' . 

echelon play b 63 per eenfr ^ 

which is far better^. . . 

' ' . E. P. C Cotter ™ • 
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R-KN1; 13 P-KR4, QNJ; M 
PxN, P-B4; 15 P-Q5, PN6 ; 18 s ‘£ 
BxP, PxN; 17 FXKP17 PxNP.i ;^ 
18 R-QNIi BxBI 

.. A- weH4±nad counts. If ^ 
stead BxQT 19 PxP oh- K-Ql I -- * 

. 20 PxR-Q, or If 18 . .TRcPT W ^ 
P-B7. mate. . 4^ 

Iff PxN ch, K-Q1,* : 20 Q-B3, . Z 
RxP; 21 BxP, QB2; 22 ; 1UB37 ^3 
Better' 22; R-K2, though . 
N51 ia.stfli good terBlacfc Now l*, 
Junge forces nnusoal matet.;;: 

22 . . . R-N8 ch ; 23 KKS, B^:;" 
N7 ; 24 R-KN3, B-B8 ch; 25'^ 
K-QL Q-Q3 rfi; 26 ^ 

J(N6) I ^ mate. 

: PROBLEM -No.- 588 4 id. 


" 1 ^. 
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Pomar v. Larsen, Pahna 
Mailarca 1869. White -played 
1 B-B2 and the time was later ”? , 
drawn; faut.. he, h^s a forced 3 ^ 
win. I^nseiL then a woiJd tWe ; ^ 
chakenger. failed to see it, ara - 13 
cvenBoM' ^Fisciier only iMP 
it out with some difficulty. ^ Can ^ 
you do better? ' ■>* ** 

Solntten, znr ' V 
v Leonard Barden? 
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RETIRE OR INVEST 
IN THE SUN 

From £24£00 to £31,000, Tenerife, Canary Islands 



Uw .m * Mfr-tronical clfmate of oorpctuil atxingUm* 65175 deg F, b i 
dvtaclxitl villi buHt to order In fi montlu In EnglUi girdm vHlag* on cMffa 
abov e Atlantic . with panoramic views. Loanee-, son hmw, etc. X beds, 
£24.500; 5 beds. 2 both room*. £51.000 F reehold, incl. irehs, |«sii lees and 
Use*. Swimming pool around £5.000 extra. Compre h ensive brochure sop, 
overseas enquiries £2. Quote Ref: FTM/B. 

Al *?. °n »• south wesr coast near to Los dgsntes — the ultimate 

email private water's-edoe devdooment of Imcnry ewer t «nent » end town houses 
in landscaped gardens with swimming pool and access » private beech. Views 
to see and mountains. Freehold prices from £19,500 tor i bed; £24.500 for 
2, beds and £43.000 tor 3 beds all with sun terraces. Fuxnfsbed show unit to 
view. Details on request Quote Reft FTMfE. 

CHILCOTT, WHITE & CO (OVUCKAS) 

125 Sooth End Crevdoe 019 TAR - Tab HI 4151 


65175 deg F. to a 


i 


TESORO PARK — JW0/EA 


Superb quality, IndmdQil, custownillt homes above 
golf course on the finest southfacing site In Javea. 74 
plots only. Abundant supply of our own sweet water. 
Prices, including plot, pool and landscaped gardens, 

from £65,000. • . • . • 

BUY DIRECT FROM THE DEVELOPERS 

Call for xietails from our oton TJJL office a-to 

Pttstigp Homes Ltd 

A subskfiaiy of Intemotlonii Tbusing Corporation T 

7 Euxton Place, Leomkigton Spe, Wvka. CV32 411, CLK, I- 
TbL 0926 832220. Tfat 312605 PREST&G. . 


Leisure Properties 


ALGARVE 


RESIDENTIAL 



90 Rygent'St. London VV1. 
' -Tel: 01 -73f, 6030. 
(0405) 316962. 124 lirsl 


AUSTRIA 

SPECIAL OFFER 
Apartments for sale in world ski 
resort. £ZO.O0O-£7O,O0Q. Glacier 
Skiing In summer, heated pool, 
suanz, tennis courts, 2 ngihts 
free in hotel to view. 

90% Mortgage available 

Brochure: 

CHE5SHIRE GIBSON & CO 
Tel: 01-491 7050 


FRANCE 

IikI. Alps & Cftta d'Azur 
Apartments and Villas 
from £12,700 

Over 80 locations 

SWITZERLAND 

Apartments and chalets 
from £25.000 

G0%-75% mortgages from 5\% 
p» interest over 20-40 years 
VILLAS ABROAD (PROPERTIES) LTD 
SS York Street. Twickenham 
MlddX TW13 3LL - Tel: 01-891 5444 



SAVILLS 


CORNWALL — RosdaiKiP enin snla A boiti 25 ACRES DORSET — Blaodfexd AbontQf? ACRIWf 

StMatucf 4 nriljs.Tniro 777 iifc^Eri 77 io«Al 3 rniic. 



£.«2 
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soutberiy views along die Pal Esosatnwhhakaigfivesboreiticliidzng 
private beach. 

I>awmgiiX gn ,< feIng rooin,;ittirigincim.51jf rin xcHs3hiflirO0CB. 

■Oil fired cetural heating. Exrrilent3bedroomoottege: 
De^watmnoorii 9 niaybeavaiy^ 2 BiaaragaaiU()^ 

SAV E IS, Rolfes Hraxse, 60 Milftjnl Stieeti SaMra^ WHtrirfrc SP1 2BE 
Td: (072^ 20422. 

SMIILS, London- 


HAMPSHIRE — Ben t wp rd x Afcoot243ACRES 

Basingitt^aad]A3Wm^Hatdvaw47jtd!^lJmdon59vn3es. 

An attractive remlential fioxb moolStni^ngcoaiitcysidbTV^i 
excellent access to London* 
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i-Ui;" P-a? .?S5^ I® re join the league of the 
: * -ir'b*^. “ jfc i. world's fuDy fledged spas. Atf 

E " :er - break When amoebic con- 

. P t p tamlnatlon in - the city's in- 
V "’ (W vigorating spring supply 
—* ^ interrupted noBrnea services the 

tap to going op again end tins, 
complete with curative waters 
pvv V _-3 ?-K5i _ once mote. Both becomes a spa. 

15 b2l%, For Bath this Is good news 
■=7 -iJS*- 17 and bad. It may Hft the city's 

.-^M.RsB'^K self-respect and generate a 
„ - 1 ■*e-I-^au ( i ^ wtwJe new industry via the 

V* £ _- BrfyrTS ^®Ux k newly-planned heaWbi centre. 
- ‘-.V^-Q. 0 -.« Pa} but It ts bound to produce even 
- ' r ' ■ . . jif more tourist traffic. At least 

_ -5 Ps\‘ . “ half-a-dozen International hotel 

:; p v ? *01; to. chains have Bath on their shop- 
3-r**- ping fists mid I wocdd doubt 

‘■' V*- ’ *4 Q. kJ, that, without major changes, the 

"i*- -°r Bufttdty can bear the strain, 
r. . ■*’i*L 3t UJW 5 * Already there are depressing 
V . -4 ch ; 2»j > signs tijat the chain stores and, 
K-C- 7v;; .2, B-te pi some say. local authority mating 
j;. 1 .- • J.'“ O; 2j jj policies, have forced out of Bath 

*■■ ’ 4< i &Qe many of the small businesses 

PKOBLTvx- upon which the-cfty relies for 
•iTIT!. a - 5 ® much of its character. Stroll 


3-KSl: 


-- . Airead] 

~ . : • * si ** ns ^ 

K-:: nA^i 3 - B-S^l some say. 
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down from the Assembly Rooms 


IT LOOKS like a battle of the 
battles corning up. On my right, 
Bosworth, vintage 1485, a right 
royal punch-up between Richard 
m and Heniy Tudor, the plucky 
challenger dethroning _ ihe 
reigning champ. On my left, 
Sedgesnoor, fought eome 200 
years later with an aftermath 
somewhat more bloody than the. 
battle Itself. This time, it was 
the challenger who took a 
tumble— well, to- be honest, he 
threw in the towel and left his 
seconds to dead with the crowd. 

Both events are being cele- 
brated this summer with 
Leicestershire making Bosworth 
the -focal point of its touristic 
activities in 1985 and Somerset 
endeavouring to use the 
tri-centenary to prove that it 
is not Just a country through 
which you pass on your way to 
Devon on the M5. 

The best time tor battles in 


curative waters. The rival re- 


Llandrindod Wells and Malvern 
have this mix to a degree, but 
not In such abundance. 

Both Harrogate and Bath 
ceased to be curative spas a 
long tame ago. The British 
flirted briefly with curative 
waters as a mass pastime in the 
Victorian era but have not 
dung to the concept with any- 
thing like the eaxtbosiasm of 
the mainland Europeans. We 
tend to regard spas as pleasant 
places to use as a base for a 
holiday, rather that as a 
holiday. 

There are times when you 
have to be something of a 
scientist to understand even 
■what it is that the spas are 
offering. The Bulgarians lure 
visitors to their spas — notably 
the new hydro at SandansM — 
with promises of “ traditional 
and laser beam acupuncture, 
phytotherapy and phytohydro- 
therapy, magoetotherapy, exten- 


'• ' 


The Roman baths and. abbey at Bath, 
now once again a spa 


slon therapy" and the preven- 
tion of premature ageing “by 
means of the Bulgarian 
gericaine preparation." 

This to no Joke. Mainland 
Europeans tend to take their 
spas much more seriously than 
we do. Putting aside the treat- 
ments which are genuinely 
medical there seems no doubt 
that the spas are effective in 
providing rejuvenation, tempo- 
rary and modest perhaps, but 


rejuvenation nonetheless. Most 
spas will take patients needing 
proper medical attention but 
many avoid the treatment of 
acute cases, certainly without 
contact with home doctors. 

Given this medical back- 
ground most of the spa resorts 
hove moved oonsideir&bly along 
the road of beauty and fitness. 
They atre excellently equipped 
with swimming pools, tennis 
courts, riding stables and 


Battles in the tourism war 


the old days was high summer, 
after sowing and before harvest, 
when an army could be fed on 
the hoof and the weather was 
favourable. Monmouth made his 
play for the crown early is the 
summer of 1685, and the actual 
battle which ended his 
campaign was fought in the first 
week of July. The Bosworth 
argument was settled in August. 

These dates have only minor 
significance to the celebrations, 
however, for jollifications are 
already under way. 

The new exhibition at the 
Bosworth visitor centre opened 
last month (beware, you can 
only get in during the after- 
noons, mornings are reserved 
for prebooked parties). The 


object has been to recreate a 
medieval street, but there are 
also scale models of the houses 
of those who fought in the 
battle, portraits of the contes- 
tants, ancient music, and lots of 
models and maps to show how 
and where the action took 
place. 

The centre is two miles out- 
side Market Bosworth and 
entrance is £1 for adults (60p 
children and OAPs). There is 
a 30p surcharge for a film show. 

Nearer the day itself, there 
are a series of live events on 
successive Sundays from July 
14 until September 8 with 
jousting, parades and general 
olde Englande festivities. 
Anniversary day itself is being 


celebrated on August 22, with 
a replay of the battle. 

Sedgemoorij battle scene is 
rather a sad place these days, 
the battles being fought over 
local politics rather than 
crowns, so the Monmouth 
rebellion (called locally the 
Pitchfork Rebellion) is being 
followed largely by a series of 
events on the Monmouth trail 
—which wiggled considerably 
around the West Country. 
There Is, however, a renact- 
ment of the battle here, too, 
but only “near" the site at 
Westonzoyland. 

The Bath and West Show at 
Shepton Mallet towards the end 
of the mouth will include a 
daily re-enactment of the battle. 



Strutt&Parker^r 


01-6297282 




13 HJI Street, Berkeley Square, 
London WIXSCX. And regoral offices 


WEST NORFOLK 

Bctvmn Donwhom Market, Ely and Brandon 

THE METHWOLD FEN ESTATE 

An Duttanditf Agricultural Investment of mainly Grade I 
Fenhnd under Intensive Cropping 


4 Fully Equipped Let Farms 
Limited Partnership Farm 
3 Farms with Vacant Possession 
Miscellaneous Prperty 


1.686 acres Rent £102,155 
315 acres Rent £25450 
713 acres 

18 acres Rent £720 


. 
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WITHAM MANOR FARM 

WILTSHIRE SOMERSET BORDER 

From 6 milt* - fiith UmUu 
.West&iny to London Paddington 75 iDfitirtu 

A High yi effing Group of 3 Dairy Farms with ftrsthdasq 
Milk Quotes 

a Particularly' attractive period farmhouses wKh pood fenn&ulWtofle 
and aundry cotugaa 

LOT 1 A wall equipped Dairy Farm and Manor Farm boats with 
■ ISO AoiM 

LOT 2 "An adjoining large unit wltfi 2 Dairies, an attractive Period 
Farm house end about 420 Acres 
LOT 2 A detached Bung stow In the vlllajjeof Wftfaun Friary 
MHk Quota 1.MM3S Utiaa 

FOB SALE BY PRIVATE TREATY AS A WHOLE OR W1 LOTB^ 
Salisbury Often 41 IfiHord St - Tell (0722) 28741 - Reft 7AB/2M0 


IN ALL 2,732 ACRES 

For Sale by Private Treaty 
As a whole or In lots 

Chelmsford Oflee: Cevsf HaB i- Teh (0MB) BB201 * Ret* QU/8DH 


GUERNSEY 

One of the most outst an d in g Harms fai the Channel Islands 
dating from the XVth Century 

Recently refurbished throughout to n very Ugh standard 

B Reception Rooms. 8 Bedrooms, 5 Beth rooms 
Self-contained Wing. 2 modernised cottages. Gargea end 
outbuildings. Land cos pad partly walled gardens, well stocked 
and maintained. Timbered paddock 

About 7} Acraa 

Joint Sole Agenlsi Lovell A Partner*, 11 Smith St St Peter Port 
Guernsey (0481 23838) end Strutt A Parker, London Offioe. IS Hill St 
Berkeley Square (01-828 7282 - (Ref: 1AO7810) 



FOR SALE 

ISLE OF MAN 

JOEAimFUL ISLAND - LOW TAX AftgAl 

CORVAUET HOUSE 
PLUS 100 ACRES 
MAROWN 

Charming country bouse h> one of the most beautiful nettings, south of the 
central valley. The property hsa been thoughtfully and elegantly converted 
to provide Dining Hall, 3 further Reception Rooms. Office, fitted Kitchen 
wfth Breakfast Bar, Conservatory, 4 Bedrooms. 2 Dressing Rooms, 3 
Bathroom*. Extensive cobbled courtyard, outbuildings and 100 acres of 
floe arable lend. 

£330400 

Suitable terms can bo arranged to accommodate pure baser 
Cowley, Groves A Co, 43 * £% Douglas - Tel: 0624 25888 




Grosvenor Square 

Exciting opportunity to acquire probably the more elegant and 
pneadglaua modern property (1.100 iq. ft) In the heart of 
classical Mayfair. Quietly secluded. With own large terrace, 
garaging and parking in the only private, gated cul-de-sac in 
Mayfair* Award-winning architect-designed and finished to 
highest International standards. Ideal London base for company 
director- 86-year lease £245£00. 

Teh 01-471 2727 (office hours) or Ascot 28946 


gymnasia, as vreU as utiles and 
miles of marked out walks. The 
fact that the customers tend to 
be fairly well heeled tends to 
mean that the restaurants and 
accommodation facilities in spas 
are somewhat above average. 

Most European countries 
boast a wide Tange of fully 
fledged spas. They range from 
the sophisticated elegance of 
Baden Baden and Aix les Bains 
to the mud-slapping sportif 
mood of Abano (excellent I am 
assured, for gout) and the 
medically intense approach of 
some Eastern European centres. 

What they all almost univer- 
sally share is a superb scenic 
setting. Bath in the rolling 
hills of what I still call Somer- 
set, Buxton high in the 
Pennlnes or the mountain spas 
of Austria and Switzerland. 

A minus, in my hook, for 
many of the resorts is the 
presence of a casino, a faculty 
which seems to be mandatory 
in some spas. There Is a myth 
about casinos being fashionable 
places. 1 find them spooky, In- 
habited by the dreary and the 
boorish. The possible exceptions 
are the gambling palaces of 
Reno and Las Vegas which 
make no pretence at elegance 
and are all the better for that. 

Further information; The 
Good Bath Guide (Good City 
Guides. £2.95) is the best tourist 
aid to the dty. 

A good central source for 
spa holidays in Europe is Erna 
Low Consultants. 9 Reece Mews, 
London SW7 3HE. The French 
Government Tourist Office has 
published a new colour 
brochure, France — Tourism and 
Health, which can be obtained 
from the FGTO, 178 Piccadilly, 
London WZV OAL. Details of 
the Bulgarian resorts can be 
obtained from the Bulgarian 
National Tourist Office. 

Arthur Sandies 


There Is a large range of events 
in Somerset and elsewhere in 
the west throughout the 
summer — rebel troop move- 
ments In Glastonbury, a Pitch- 
fork Festival In Wi veils combe, 
more re-enactments of the 
battle at Westonzoyland. 
medieval banquets at Bawdrip 
and a costume' cricket match 
at Wlncanton. 

Further details: write to the 
Resident Warden, Battlefield 
Centre, Ambion Hill Farm, 
Sutton Cheney, Market Bos- 
worth, Leicestershire CV13 
0AD for details of the Bos- 
worth events. Somerset Tour- 
ism, County Hall, Taunton TA1 
4DY for information on the 
Pitchfork Rebellion. 


How to be 
in tune as 
a driver 


CARS GO off tune with the 
passage of time— but do 
driven? I took my Advanced 
Driving Test about JO years ago. 
In the roughly quarter-million, 
miles Z have driven since then 
I have been pinched twice for 
speeding b ut dim e nothing to a 
car that warranted an insurance 
claim. But was Z still as skilled 
a driver as I was in 1975 — and 
would Z still pass my Advanced 
Driving Test? 

The Institute of Advanced 
Motorists allows voluntary 
re-tests. So, earlier this month, 
I presented myself at 1 AM*b 
C hiswick headquarters and, 
with deputy chief examiner 
David Ovesden sitting along- 
side, set off to discover if 1 bad 
gone off tune as a driver. 

An hour and a half and 83 
miles later I was relieved to 
find that I hadn't, but I bad no 
cause to feel big-headed about 
it. Lake a dentist probing for 
decay, ex-police driving instruc- 
tor Ovenden had discovered 
several weaknesses M my tech- 
nique. Knowing be was right in 
his criticisms did not help. They 
hurt. But they made me aware 
of slack habits I had fallen into; 
I like to think my driving has 
improved as a result of xny 
re-test. 

What sort of things? Knock- 
ing the car out of gear as I 
rolled up to the stop fine at 
traffic lights, instead of 
declutching; stopping in -gear 
and then applying the hand- 
brake. Pulling out too sharply 
before overtaldng and giving too 
short an indication with the 
winkers. 

He ticked me off for my gear 
changing, too. Instead of letting 
the car coast for a split-second 
when changing up, I was 
declutching and shifting and 
releasing the accelerator simul- 
taneously. I had to admit it 
really is smoother, if a fraction 
slower, his way. 

The running commentary is 
not a compulsory part of the 
1AM test, but 1 elected to gtve 
one. My observation of poten- 
tial hazards was pretty good, 
but my interpretation was 
faulty. 1 spotted a parked van 
on my nearside in a village 
street 200 yards ahead and said 
it wouldn't be driven off before 
I passed it The engine wasn’t 
running because the brake 
lights were not on. “How do you 
know the driver isn't holding 
the van on the handbrake — 
which wouldn’t make the brake 
lights come on? 1 ’ said David 
Ovenden. “And in any case, he 
oould easily come r unning out 
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THE HONDA Shuttle Estate 
squeezes a quart into a pint 
pot. At a Traction over 13 ft 
long, this development of the 
Gtvie Is scarcely more then 
wpcnrinMned. But It offers 
five people the sort at head, 
leg and shoulder room 
expected of a large car. 

A 12-valve, fomvqyUnder 
1J5 fibre engine to east-west 
mounted; it drives the front 
wheels through an excellent 
five-speed gearbox. At least, 
ft does In the normal Shuttle; 
but the one 1 have Just been 
driving was different. It bad 
on-demand four-wheel drive. 
If the d r iv e wheels start to 
slip on snow, sand or mud, all 
you do Is press a button on 
the fascia and power goes 
timmgh to the rear wheels, 
too. in CWD only, there to a 
super low first gear — it can’t 
be engaged in front wheel 
drive— which will take the 
Shuttle up slopes a more 
conventional ear couldn’t 
cope with. 

It Is not meant to be a 
proper cross-country vehicle: 
ground clearance to restricted. 
On an off-road expedition I 
left scars on both silencer 
and bumpers, though the 
Shuttle never even looked 
like getting stuck. 


of the shop where he has been 
making a delivery.” 

Not long after I spotted a 
Volvo converging from the left 
cm a minor road. 1 mentioned 
it, and said he would probably 
give way, because we were on 
the main road and had priority. 
“You can’t be sure. Never 
assume you have absolute right 
of way,” he said. 

And so it continued, with a 
few words of pratoe to keep my 
spirits up — “ nicely balmced 
steering on that fast bend” and 
“full marks for that” after I had 
reversed into a confined park- 
ing space. 

I hope I haven’t given the 
impression that there was a lot 
of mt-pukiiig in the examiner’s 
comments. There was none. The 
IAM has been in existence 25 
years and has tested more than 
250.000 drivers. It is still look- 
ing for the perfect one. If such 
a paragon exists, he or she will 
read the road as far ahead as 
possible, drive so smoothly that 


On the motorway It cruises 
at 70-75 mph with plenty of 
power In hand. In town, it 
parts nimbly, with, avenge 
use 33 mpg to obtainable. The 
seating position Is more 
upright than usual, which la 
vby tall people can travel tn 
the Shuttle with lots of head, 
leg and knee room. The 
windscreen to as big as a bey 
window, visibility Is outstand- 
ingly good and the seats are 
really comfortable. At 
median speeds on roughly 
textured roads there to quite 
a lot of tyre roar but this 
disappears on smooth motor* 
wwy s. Handling, cornering 
and driving position are what 
you weald expect of a normal 
family ear. 

The el e c tri ca lly released 
tailgate opens on to a Mg 
load space, extended by 
folding the rear seat down. 
The Shuttle 4x4 would be 
marvellous transport to the 
sM slopes and 1 rate it one 
of the cleverest ears 1 have 
driven for a long time. At 
£6,495 ft costs £600 more than 
the front-wheel drive Shuttle 
but ft to £274 cheaper than 
Its nearest rival, the Toyota 
Tercel Estate, which also has 
on-demand four-wheel drive. 


gear changes pass unnoticed, 
position the car so that he or 
she always has maximum visi- 
bility, and make good progress. 

The perfect driver will be 
careful and courteous at all 
times and will go as fast as the 
law allows only when it is safe 
to do so. Perfection is an un- 
attainable ideal, but becoming 
an advanced dr i ver is not diffi- 
cult The 1AM wiU help prepare 
candidates for the advanced 
driving test. It has books like 
Roadcraft, a police manual on 
which the test to based; and a 
large number of local groups, 
whose members will provide 
guidance. For information, call 
.01-994 4403. 

Why take the test at MR 
Because, says IAM, accidents 
don’t happen; they are caused. 
If you have a driving fault, it 
will catch up with you eventu- 
ally. It’s better to find out 
before the crash, not after. 

Stuart Marshall 
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By Order of the Executory of G. S. Tenner deceased 

SWINDON - WILTSHIRE 

(M4 Junction 16) 6 mllea 

88 ACRES 

(or thereabouts) of 

AGRICULTURAL LAND 

with anticipated 

SHORT TERM POTENTIAL FOR DEVELOPMENT 
on the town's Northern boundary 

For Sale Freehold with Vacant Possession 
by Public Tender as a whole 

Closing dace: 12 noon Wednesday, 26ch June 1985 

Note: Details of an adjoining 4} acre roadside paddock 
are available on request 

Joint Agents: 

Furantft ' 


LOVE DAY £ LOVE DAY 


4/6 Newport Street, 
Tel: (0793) 33301 


3 Commercial Road, Swindon 
Tel: (0793) 29121 


HOLIDAYS «c TRAVEL 



Telephone Ha Woihod (0108)22131 
Donms Homes limited The CSd Bank House 
31 London Street Qwrtsey Surrey KT16 SAP 
Teh Chertsey (09328) 64364 


SOUTH WORCESTERSHIRE 

An outstanding Country House in probably one of the finest locations Ml 
the county- Suitable for a high quality Rest Home 
Pan oak panelled hall, cloakroom, drawing room, dining room, atudy, 
breakfast room, kitchen, domestic offices, 8 bedrooms. S bathrooms. shoWer 
room. Gaa central heating. Garaging for 7. Outbuilding*. Mature gardens 


bathroom, all restored and modemisad. 

ABOUT 4 ACRES - FREEHOLD FOR SALE 
BERNARD THORPE & PARTNERS. WORCESTER - TEL: 0906 28388 


KS 

POOLE, DORSET 

Magnificent marine res. with direct 
frontage and panoramic views over 
Pools Harbour. Heated swimming 
pool, hand tennis court, boat Jetty, 
Hall, cloaks, lounge, dining room, 
office, 3/4 bedraia, dressing room/ 
bedrm 4. 2 bathrma an suits, kit, 
utility, annas of bedrm, bathrm. kit. 
Play & store nn- Triple garage. 
Landscaped gdn to harbour shore. 
Auction price guide £250.000 to 
£300.000. Apply: 

Foot & Sons, 12 Haven Rd. Can ford 
CUBs, Pools - Tab (0202} 700822 


KEITH CARQALE GROVES 

RESIDENTIAL LETTINGS 

LOWNDES SQUARE, SW1 

Elegant 1st Floor Flat In handsome 
building overlooking the square 
Double reception, kitchen, double 
bedroom, shower rm. £300 pw nog. 

MONTAGU MEWS SOUTH, Wl 
Pretty 2 storey house set In maws 
with garage, recaption, kitchen, 

2 beds, bathroom, shower & wc 
£200 pw nag. 

Contact: 

Jennifer Rudnay 

01-6296604 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week 
Usual fees required 
PHILLIPS KAY & LEWIS 
South of the Park 01-352 8111 
North of the Park 01-722 5135 
Telex: 27848 RESIDE G 


I WISH TO PURCHASE 
SHORT LEASEHOLD 
RESIDENTIAL PROPERTIES 
Vacant or Part Vacant 
W1/W2 London area preferred 
Writs Box TB187. Financial Times 
TO Cannon St. London EC4R A BY 



Twickers 

\^)RLD WILDLIFE 
CUUURAL & WILDERNESS JOURNEYS 




24 HOUR BROCHURE: 0W»2 7*51 



GENEVA 

RESIDENCE DE FRANCE 
4 Avenue de Franca 
Tel: 0041 22/31 14 79 

Beautiful first -class, air-conditioned 
residential furnished apartments 
and studios. Fully equipped kitchen 
Daily maid service 
Dally and monthly arrangement* 
Excellent location 


KENT FAMILY HOTEL 

AA-- Seafront. Indoor & outdoor nrtm 
poof*. sqnaeh. nuna. masseuse, 
snooker (fuff steel. Interconnect] mi 
family saKaa. bathfwc. tor, batry- 
attUno. ptayfownaa room, eetartaln- 
mcot a dandno- WlateriSorinp breaks. 
One or two children rree. 

BrMbum Q M S 310*2131163133471 
hrvslda Hotel, Wcstaata uai Sia 


© 


Uf* ms KM 810 
An* am 831 <U 
■wiling 205 MSI 482 
tadtka 

WMf ass ISM MS 


OLUMBUS 


MiantBkAaa 

Bra-Sp> 


ansa nm 
am.ua.U0Lm. 



chi ton Ears sommbb camps — KB? 

ami Summer. Brochure parent guldo. 
Tel: 94 BO SSI 35. 24 hoars. 

FRANKFURT flB. Bore MS. Partt CSS, 
Zurich £90. N>. £119. Sun A SU* 
01-437 0483. 


£119. Sim & Swat, 
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Englishness is in. ..sedate, subtle 


Lucia 
vander 
Fbst 



Whether you own ancestral acres or a pocket-sized ' 
patio, classical furniture will withstand the ravages 
of time and the vagaries of climate 


Dream the summer away In a posh (port out, starboard 
home) steamer chair. Both Real’s, of 196, Tottenham 
Court Road, London W1 and The General Trading 
Company of 144, Sloane Street, London SW1 sell classic 
versions from £99. Panama hat, £18 from Hackett, 

65c New Kings Road, London SW6, jeans from 
Benetton branches. 


From left to right: natural wood garden seat, not unlike the classical Lutyens version, 
by Andrew Once Designs, Bourne Lane, Much Hadham, Herts, £750. 

T. Crowther and Son, 282 North End Road, London SW6 is always a good source 
of antique furniture — this Coalbrookdale cast iron garden seat, 6ft lin wide by 
3ft lin high is just one of many antiques in stock, £2,500. Robin Eden of Pickwick 
Village, Corsham, Wilts, mainly sells formal wooden garden seats in the Lutyens 
tradition but this classic park bench is one of the antiques he sells 


rr SEEMS just a few years ego 
that the well-dressed English 
garden pretended to a South o£ 
France chic in spite of our 
skies being hugely grey, clouds 
numerous and rain always 
i mminent . The idea seemed to 
be to conjure up a fantasy 
world where the sun always 
shone and the sea always was 
w arm ; the garden was fur- 
nished, as if it lay beside the 
Mediterranean, with bri^rUy- 
co loured parasols, lash swings 
and gaudy awnings. 

- Today, the mood has changed. 
Englishness is in. Grey, damp 
skies, green foliage and gentle 
colours seem to cry out for 

soft, natural materials, un- 

aggnessive shapes and quiet 
colours. La other words, for 
furniture that looks at one with 
its surroundings mid does not 
provide too great a conflict far 
the eye. : 

Materials that seem singu- 
larly sympathetic to the Eng l is h 
garden . are teak (which 

weathers to a particularly 

attractive soft grey), cane, rat- 
tan and wrougfct-iron. Nothing 
that looks too bright or too new 
seems right (unless it lies be- 
side the pool), so there now is 
a vogue for antique garden 
furniture which offers an- in- 
stant authentic weathered look. 

Clearly, with antique furni- 
ture there is no regular supply 
of any g i ve n design, but there 
are a numb er of specialists 
aft-ways worth visiting if you are 
looking for something special. 

Architectural Heritage at 
Boddmgton Manor near 


Cheltenham, Gloucertenhire, h* 
a good source of all things old, 
from chimney pots- which make 
lovely pleat containers to 
decorative garden hjniitare 
imd stonework. T. Crowther and 
Son of 282 Norm End Road, 
London SW6, and Crowther of 
Syon Lodge, Syon Lodge. Busch 
Corner, London Road, Islewortn, 
Middhsex, both have a good 
selection of antique garden 
ornaments as .well as 
extravagant w roqgfat-iron and 
highly-decorative garden pieces 
of all sorts. 

Clifton Nurseries of Clifton 
Villas, Warwick Avenue. 
London W9, has some very 
elegant Regency strap-metal 
garden fumftaire and it also 
will take orders for the Chats- 
wortfc range of garden 
furniture, designed by David 
Mlnaric made in the 

ChatsworCh workshops: Had don- 
stone of The Forge Haase, East 
Haddon, Northamptonshire, uses 
reconstituted limestone to make 
antique-looking ' urns, vases, 
fountains, balustrades and other 
stonework, aH of which mellow 
beautifully. 

There are now also several 
people providing copies of old 
designs. Robin Eden of Pickwick 
Village. Corsham, Wiltshire; 
specialises in. reproduction 
Lutyens garden benches, either 
in plain teak or white-painted 
versions. There is Jefeyll, of 
which the original is at 
Si68nngstirst-r8 ft 8 in long mid 
£495 in teak or £420 in painted 
pine — as well as a slightly 
smaller and cheaper version. 


Hestercombe, of which the 
original is to be found in 
Hestercosxbe House, is 5 ft 5 in 
long and costs £378 in teak or 
£307 in painted pine. 

Moot, a Chinese Chippendale 
design. Is 5ft 5in long and costs f* 
£395 In teak or £307 in painted 
pine. Finally, he also makes 
iron-hooped backed seats of 
galvanised Iron: three-sea ters 
are £147, two-seaters £119 and 
single chairs £84. F or a 
brochure, send a large stamped 
addressed envelope. - 

The National Trust sells two 
a dmir ably restrained and tra- { 
ditional looking gardefj* 
benches. Both are made from - ; 
reed mfld steel and can be 
ordered white, dark green or 
just primed. Hidcote is 6ft long 
and costs £295, while 
Chari ecote is 4ft lOln and costs 
£275. Both prices include 
delivery and you can order by 
writing to The National Trust, 

PO Box 101, Melksham, Wilts, 
SN12 SEA. 

Another good name for which 
to look out is Andrew Crace 
Designs of Bourne Lane, Much 
Hertfordshire. He 
uses sturdy woods like teak and 
iroko to produce solid seats, a- _ 
same based on the old I8th # < 
century Chlnoiserie tradition 
usually associated with Chip- 
pendale but taken out of doors 
by Thomas Robinson and other 
designers of the era; others 
draw on a more Japanese In- 
fluence. 

Of the modern designs, the 
best value of the year most be 







MOTOR CARS 


WE HAVE YOUR NEW. 

SAAB 

IN STOCK 

ACE KENSINGTON 

01-937 5691 


Pre-retirement courses 


Tread carefully through the advice 


Backed by over 50 yras customer servo* 

OntbeRnad Prices 


Wlat we da- Supply mostnew makes fcMockbiw 
immediate defray 

Us* anr buying powortDBfgDti»leti*b« 

p wfthdbBWfc 

Hndlfa>dM i«aia on^tel wAsMlf M fc B* 
ftp — pdapfc 

Dw UBgdMrW bofcpdwaMd bml— qnhl 



P dlf w to yond uu r iiat i u pHdd* 

Mt^f»NOW—R]iryiwritextneivcat SSggpEiyp-r 

WenlobBrixi»todobinln»7dayMWBdc. 

i— ■»■■>■■■ (033% 41901— Even/Wknd. (0335) 60763 



i a< your choice, ft could toe USA. i 

or even Britain. Intercar can also rave you up to £5,400" [raxPUdl 
here In Britain, even without attdnq out ar a*. Find out If you cgnJffr_ 

vttt aw new ‘Mind-Make - Showroom or Just adc far our FREE Brochure and Guide 
to Tax five and Personal Import Cm Buying. Intercar 
abo give free i nd ependent unbiased advice. 0978/ 


740 — Place your order now 
Contact Steven Pearce or 
LeeFreegard 
01-286 6151 

Lex Brooklands 


PERSONAE. 


. - Wmbtmy SMIim. Pafc- 

pdMta rmlrgd for July a, w fir 
osbxiee tor July 3 ««r*» lUflWJ. RlM 
01-870 S34S nonw, 01-230 9783 
toWtati. 

-SWIMMING POOL, solar c o nn nd roikr* 
r uw pood liners at •cooomk prices 

0*04 774050. 


RESTAURANTS 


MAHARINI 

INDIAN RESTAURANT 
ESTABLISHED OVER 73 YEARS 

re commanded by TIME OUT. 
Cep rial Radio, and many other 
papers. Voted beat out of 100 
various chosen restaurants in 1963 
SPECIAL SUNDAY BUFFET LUNCH 
£E-7E — as much as you can eaU 
117 CLAPHAM HIGH STREET 
LONDON SWA 
TEL: 01-622 2630 


YACHTS AND 
POWERCRAFT 


DOC TO IMMINENT DIVORCE moving 
abroad. Law 70 ft Motor Van* for 
Mle, or win McbBHua for can or oro- 
P*nr. Tel: J. H. Moron, 0244 siazu. 


RETIREMENT MIGHT not be 
new but it is growing at a 
pace unprecedented in human 
history. Dr Nuala Sterling, a 
consultant physician at South- 
ampton University Hospital, 
argues that there has been 
hardly any thought about the 
implications for financial mar- 
kets and social policy. 

She says: “By the middle of 
the 19th century there were 
30m people in Britain half of 
whom could expect to live past 
50 but only 250,000 of whom 
would live beyond 65. Today, 
with more than 50m people, half 
can expect to reach 70. 

“ There are already 7-8m over 
65. Living to be 80 to 100 is 
a realistic possibility foT many 
people now. With more people 
retiring early in their 50s, we 
are talking about 40 years of 
life after finishing work." 

The sheer size of the poten- 
tial market is already attracting 
financial services companies 
like wasps to a jampot Douglas 
Shields, an independent finan- 
cial adviser, spent some time 
last week telling some very 
senior managers how to avoid 
being stung. 

Outside, the blue Solent 
reflected a cloudless spring sky. 
Waves lapped gently against the 
rocks beneath the open windows 
of the morning room of the 
Royal Yacht Squadron in the 
Castle at Cowes. Many a sales- 
man would have given a share 
of his commission to have a pre- 
retirement group together in 
such conditions. 

Instead. Mr Shields used the 
occasion for an anti-sales mes- 
sage. He told the group: 
“There are plenty of people 
about— you will be surprised 
how many— ^who will descend 
on you with all sorts of pro- 
posals and packages that look 
so good that you think it would 
be nonsensical not to buy them. 
Some of these people are good: 
but some are less than compet- 
ent ” 

Peter Tuke thinks that pre- 
retirement courses themselves 
are one of the things to be care- 
ful about “People don't realise 
that many who pretend to offer 
neutral advice often have a 
pecuniary interest in its being 
taken. It has always struck me 
as iniquitous that bank 
managers can take commission 
on many of their dealings with 
customers. Many retired people 
just do not realise that” 

Mr Tuke prides himself on 
neutrality. He is managing 
director of Mill stream Pre- 
retirement and will not let sales- 
people lecture on the seminars 
he runs at the RYS and, in 
winter, the Manor House, 
Moreton-in-Maxsh, in the Cots- 
wolds. 

One result is that the two-and- 
a-half day residential courses 
cost £700 — nearly 30 per cent 
more than some financial 
serviced companies, Mr Tuke 


believes these latter must 
generate some business for their 
organisers to find them worth- 
while. 

But the reputation of Mill- 
stream’s seminars seems to be 
growing. Last week’s was the 
14th in three years and the par- 
ticipants — who attended with 
their wives — were at hoard level 
of some of Britain's largest 
corporations. They are 
definitely up-market events. 

Two were only 57— one retir- 
ing after a coronary precipitated 
by a year of 60-70 hour weeks, 
and the other opting for 
redundancy in a restructuring 
of his company. 

Mr Tuke markets Millstream’s 
seminars directly at chief execu- 
tive or chairman level and not 
to personnel departments or 
those about to retire. Once a 
main board member has been 
on one, there usually are repeat 
orders from the company for 
places for other directors or 
senior managers. 

Dr Sterling and Mr Shields 
are regular lecturers. Mr Tuke, 
a former naval officer, leads the 
seminars with Sir Peter 
Buchanan, who retired from the 
Royal Navy in 1982 as a vice- 
admiral and is now in self- 
employment, mainly as a chair- 
man of public inquiries. 

Sir Peter emphasises the in- 
creasingly long-term nature of 
most people’s retirement and 
the economic implications. He 
says : “ The younger retiree will 
usually find he bas to earn 
something, however well off he 
thinks he is.” 

But how to get work? BfH 
Hare, another AtiHstream 


lecturer, advises: “One of the 
most effective ways is to get 
your company to put out a press 
release about your retirement 
especially to the trade press." 
Mr Hare, a former production 
director of Lyons and one of the 
pioneers of sliced bread in 
Britain, got several part-time 
agencies as a result of following 
his own advice. 

Finding work is essential, he 
says, and contacts should be 
used: “ There are two stages of 
retirement — active and resting. 
You don't get to the second 
stage until you are 80. This is 
one of the reasons why retire- 
ment is both stressful and a 
challenge. Nobody likes to 
mention that they have been 
worried about retirement. But 
people have cause to worry 
about things like managing on 
less money and having to 
decide what to do during the 
day." 

For some people, whose jobs 
have involved unvarying 
routine, retirement bas led to 
boredom and early death as 
they tried to fill time with 
bobbies. The stress can be 
considerable and . itchy feet 
usually start adding to it after 
about three months. Dr Sterling 
says: “In retirement, how do 
you get your satisfaction if you 
have spent your life getting all 
your satisfaction from the year- 
end figures? It can lead to 
depression. Men need support 
from their spouse and their 
friends. 

“ Retirement changes your 
life. People don’t realise by 
how much. Fortunately, not 
everyone succumbs Jo stress in 
a destructive way. To dope, you 


have to learn how to analyse 
your life and what you want to 
do with It.” 

Because of the stress, Mr 
Shields recommends caution in 
financial matters, supporting Mr 
Hare’s view that it .is essential 
to have an accountant or similar 
advisor to obtain independent 
counsel. As Mr Hare points 
out: ‘ L Many senior managers 
don’t have one. They are used 
to big company life, to popping 
along to colleagues for profes- 
sional advice." • 

Mr Shields says: “Everyone 
going into retirement faces 
three things: one of the biggest 
upheavals of their life, a switch 
from ea rning s into . pensions, 
and handling the largest sum of 
money they have ever had their 
hands on. The first and third 
events are just not compatible. 
A good principle . is to put off 
decisions and review everything 
in 18 months when you can see 
how things are going and bow 
much you really need to live on. 
This indudes paying off the 
mortgage if you are retiring 
early." 

It also includes trips to 
Australia, world - cruises, and 
anything else that will whittle 
away capital mid prevent its use 
later to bolster income in fallow 
financial periods. Mr Shields 
says that an independent view 
will always pay. 

With long reti re ment an In- 
creasing prospect, people can- 
not be too careful. The first 
step in prudence may well be 
finding the rig ht seminar. Mill- 
stream's independence is an 
important testimonial. 

Ian Hamilton-F aizey 



Gardening 



Participants at a MiUstream pre-retirement seminar at the Royal YachtSqoadron 

■ in the castle at Cowes- 


FOR SOMETHING tike 20 
years I have got no pleasure 
from the f orsytbias and orna- 
mental cherries in my garden. 
They flourished weM enough, 
but they scarcely produced a 
flower because aR the flower 
buds were pecked. out by birds 
during the. winter. ' So ; dis- 
appointing was this that I be- 
gan to grub out the trees- 4md 
bushes and 'in some places to 
plant young magnolias near 
cherries with the uleathat they 
would replace them in a few 
jeers. ■ 7 .-_ 

Tfcree years ago, I noticed a 
change. Some , of the cherries 
were beginning to flower 
again, ■ though : sparsely, - and 1 
even the forsythias were carry- 
ing a few. flowers. Daring the 
next two years the improve- 
ment continued and this year, I 
have enjoyed the kind of spec- 
tade I was accustomed to - be- 
fore birds started their assault. 

It is very gratifying,' .but also 
•rather puzzling. . I have Bttie 
idea what has- caused '• the 
change, any more than I know 
why birds started to strip ; iny 
trees and bushes all those years 
ago. Enquiry then revealed that 
many other __ people .with 
secluded country gardens in. 
which birds were not disturbed 
were having the same problem, 
and now suggests that many 
are enjoying the same reQef as 
I am. . ■ ; • . . . 

Have the birds changed their" 
habits -or has- the Jdrd. popula- 
tion changed? X have -not seen 
many bullfinches ! or chaffinches 
around lately: this' may have', 
something' to do -with-, ft. May- 
be some ornithologists.. know 
.the. answer, but in the -mean- 
time it is sice to' know that 
tiie cherries can stay, and that 
I can add mnre varfeties If T 

wish to do; so. y - 

. There is no eigii. -that birds 
are relaxing, their interest in 
fruits and seedlings, but- -a 
totally, different bird population . 
is involved — in ; my '.garden*, 
mainly, pigeons; ringdoves; and 
blac kbirds.- Last year they were ' 
rapping my brnssels sprouts to 
pieces even when they were-“ 
over- a foot high. TWyear I - 
am - tak ing the precaution -of 
covering: all the young .greens 
with netting or ctaehes,- 1- may 
well - extend this protection to ■ 
other , seedlings. .. Spnie are 
polled., out- because there- .'are . 
sofl. pests feeding 'on -.the roots, 
so i£-couJd' be argued that the 
birds are doing me & good turn. ; 


Unfortunately they puH out She 
lot to order to find the <pmaH 
■percentage that is infected, so 
I would do much better with-, 
out their assistance. The answflrfp 
mast be more persistent ana 
efficient use of soil insecticides 
such as bramophos or gamma . 

. HCH. For my failure in this 
regpect I have only myself to 
blame 

Fruit; especially raspberries, 
'strawberries and currants, is a 
great attraction for birds. 
Blackbirds are particularly in- 
genious and persistent in pene- 
trating all my defences. They 
. get hopelessly tangled up in my 
netting and screech with dis- 
may when I approach to release 
them, but they are back again 
within the hour, ' quite un- 
deterred by ffie experience. 1 
. like blacMjirds, and do not be- 
grudge them a few fruits, but 
they do: not reciprocate my 
. moderation. 

. My worst disaster, a couple 
. of years ago, was not caused by 
birds, but- by grey squirrels, of 
■ which I Irave an ever-tocreasihgte; 
-population. In one single night 
they cleared the' whole of my 
strawberry 1 crop— ripe, ripen- 
ing and green. 

How do. I know that It was 
- squirrels? Well, I suppose - 1 
could be wrong. - I did not 
actmtily see them at it but they 
were certainly in the surround- 
ing trees, and what else would 
make a clean sweep like that? 

Not a trace was left, not even 
the stalks on which the straw- 
berries -had .hung so promis- 
ingly the day before. 

. ' . Last year I netted much more 
thoroughly than ever before, 
widely overlapping as I have 
just described for birds, bui* 
also holding the nets firmly to " 
the soti with planks or lengths 
of old metal piping. 

, ft was nylon, hot wire, net- 
ting; I thought maybe tfe 
squirrels- would • eat their way 
through, it Thankfully, it either 
did not occur, to them or they 
fonnd the nylon too tough. ' 

I hope it works as well again 
this sunnier. .Small mesh wire 
-netting- is - now so expensive ' : 

that, if I . bad to use It, the £ 
strawberry -bed would become 
a financial liability. *3 

\ t ^: fruite prob- r-5 

lem^are different Apples and - "% 
-pears are pecked and spoUed^ 
but. provided they are not left^ 

-to become too ripe on the trees- 1 
the amount of damage done is 
tolerable and certainly not as >=- 
graitas that caused by wasp& ^ 
Cherries, are another matter -l* 

They me stripped before 
are_OTffiaentiy_ripe t0 be ^ 
vested- . I only get a meaore -r- 
.return from the solitary 
cherry tree flat remain? hf £e : V 

its“rr£: ? 

mental "value. The rest of th e * 

..cherries succumbed years n«*« 
to .bacterial- canker, £*1 55 
not mueh^regret their wsdS? H 

because* the bird pn£lS£ S ’ - ^ 

I.-snppose that In commercial 
<*eray orchards there is sn 
much font that birds cal? 4t 
thetr m . without maw 
senous inroads on 

Heflyer 
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Habitat's pare furniture, in 
white or green with steel 
frames and wooden slats. There 
is a bench for just £49, a round 
table for £29.95. stools at £19.90 
and armchairs, at £45.90. A par- 
ticularly useful collection for 
those with small patios, it all 


••• r-. j-' 3r inose wiin smau patios, it an 

r ' ^ V P acks for easy storage. 

" -t..’;:' 3 . The General Trading 

t’*- „ ; “cs: fe* Company at 144 Sloaste Street 
• r-. London SW1, has one of the 

best garden furniture depart- 
? tQj f « merits I know. It sells Green 
T-.p x‘.” ^■elaJ^ih! Brothers' Lister range of soiid 
svr- y > teak outdoor furniture (sturdy 

*:"■> rs ! L. r '*st w collections of benches; chairs 

and tables wtitoi last fnr 


and tables which last for 

B'.'is," ni 3 “j generations). The Charles 

c sjA Verey Collection. is singularly 

■.. . “y a.ij’fc -AltTSrtiTO and fa s* mn nri p*ht 


...J.- 

... ■■•■iCSfj p* 

- . : . n:‘V' lGco, e 


Verey Collection, is singularly 
^■(tractive and. (as you might 
jexpect from the son of a famous 
garden designer and writer, 
Rosemary Verey)', eminently 


"• i suitable for English gardens. 

- • / r j Phc* % Most popular of all is his faith- 
’* ' / .r c 3.you J2. ^ ful reproduction of an authentic 
- s-Jv'i.j-it Lutyens bench. There is also a 

fine collection, of rattan furni- 
A--. - ;:'- tore. 

" .~.v."" r ?0o io 9 «i . Heal's of 196 Tottenham 
!■•••: L. Court Road, London Wl, also 

3 - Soijp^p»t features plain or white-painted 
. V'.'- HrrinrH^i woad for summer— it sells the 
“’ r v , famous steamer, dlar, made 

from boHshed beecbwood but 


1 ■v'-' 1 c-u- --t 11 wooden tables, and chairs 
“ ' .ni 5 V-s ?a 6 ® ft' the traditional French 

: woven chestnut furniture— not 

- : - , ‘ 0,6 fir I designed to last, but at £25.50 

- “ " ac:e lap^ for a chair and £45ifl for a 

!'■; -a ^ ^ trible that would be a lot to 

feti* as*. K « also' reproducing two 
*"■' ■ riiffc of its original 1920s designs— 

^ a- traditional teak bench at £279 
and a matching chair at £179. 
If, however, tradition is not 

— for you or sentimental repro- 



ductions have cloyed, make a 
point of visiting the Oxford 
Gallery's “ Exhibition in a 
Garden," which runs from July 
6-29 at High Wall, Pullens 
Lane, Headington Hill, Oxford. 
Joan Crossley-Holland, who 
runs the gallery, has gathered 
together the work of many 
different craftsmen and women, 
all of which can be seen in the 
sort of setting for which it was 
designed. 

Visitors to the exhibition 
won't fail to notice Monica 
Young’s giant coiled stoneware 
pots, photographed here — they 
were among the most memor- 
able and sought-after items 
from last year’s exhibition. In 
spite of the pots granduer and 
their prices, they seem to he 
snapped up almost as soon as 
they are turned out They 
would, of course, look wonder- 
ful in a large and grand garden. 

More affordable and therefore 
posibly more accessible are the 
timber designs of Lucinda 
Leech. She showed her work at 
tbe Chelsea Flower Show this 
week and specialises in using a 
variety of hardwood timbers. 
She succeeds in providing a 
range of furniture that is at 
once simple and clean-lined and 
yet much more sophisticated 
than the more limited old rustic 
styles that timeber manufac- 
turers often turn out 
P.S. If all you’re looking for is 
a simple deck-chair you won't 
find it all that easy. The 
cheapest in town are Habibtat’s 
wooden-framed versions with 
bright zig-zag striped cotton 
seats at £15.95. For £19.95 you 
can find them quiet and plain 
with black, yellow, blue or 
green seats at the Conran Shop, 
77, Fulham Road, London SW3. 
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Below left, Habitat's inexpensive dark green foldaway Parc collection — £29.95 for 

the table, £49, the bench and £19.90, the stools Below right, white-painted 

low table and sturdy chair from the Chatsworth collection, £150 to order from Clifton 

Nurseries. Above., Monica Young’s grand and formal coiled stoneware pots at 

the Oxford Gallery's Exhibition “ In a Garden.” Between 42in and 53iu high, prices 

range from £550 to £1,200. 
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Frank Wheeler 


NO LONGER Just for Mafia 
bosses, Hollywood moguls 
and gigolos, sunglasses 
these days are even an 
acceptable accoutrement 
for gentlemen. They have 
become an almost universal 
prop, as frequently bought 
to proclaim style and status 
as to protect the eyes from 
glare. 

He (or she) who would own 
a pair is spoilt for choice. 

If it is labels you mind 
about, they come as grand or 
as cool as yoo like. Porsche 
or Dior, St Laurent or Cartier, 
the nuances may vary but 
one message comes across 
load and clear — you will 
have spent more than many 
would consider either wise 
or necessary. 

If it is technology you’re 
after, they yon are even 
more spoiled for choice. 

From CR39 lenses to 
photochromic ones, from 
gradient to polarised, there 
is serious study to be done. 

If it is eyes yon are really 
worried about — worry no 
more. Most experts seem 
agreed that in England 
nobody with normal eyes 
really needs sunglasses. 

If you are going abroad and 
might need sunglasses, the 
two most popular lenses 
are photochromic (which 
means they darken or lighten 
to adapt to the intensity 
of light, but if they do this 
too slowly they could be 
dangerous in some situations) 
and polarised (these, to 
put it briefly, cut out reflected 
glare). Gradient lenes are 
dark at the top and 
gradually lighten until they 
are dear at the bottom; 
they never change. 

If it is fan you're after, 
there has never been more 
choice. The spate of new 
fast service optical shops 
opening up all over the country 
udll quickly make up 
prescription tinted lenses to 
salt any of their frames. 
Fashion frames are available 
at increasingly attractive prices. 
This summer’s mood is 
nostalgic, barking back 
to the 1950s. Foster Grant, 
always one of the most up- 
to-the-minute stylists, has 
brought a number of high 
fashion looks for the summer 
(two of which are photographed 
right). Current fad is for 
brightly-coloured frames 
with matching bright cords 
(a la American matron) to 
prevent you losing them. 

Still high in the popularity 
stakes are Rayban look alikes 
with dark black wraparound 
frames and sinister tinted 
lenses. At prices that start 
at £6.95 and don’t rise higher 
than £19.50, they are 
inexpensive enough to 
encourage the timid to be 
more adventurous. 


The eyes have it 
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Cool sophiKlifaiion. above, in hand-made frames and 
gradient lenses, £15 50. Fifties-style frames, below, 
with solid lenses, £6.95 




. . . .. 
I ■■■■■■ . ■' 






Collecting 


^-aesr 
■■=:::* ep: 

: -• t 

ii; JJSj 

-ir repte 
■■■■ ir: anas- 
Ss t 
•:i psrflfie 

■ a? 

— <;.f-5C= i 

••• -rpAv: 

•' . :*i ‘;*i i 

- l ?::. is 

• r^TfnS 

■ 

SC 


From romance to revolution, step by step 
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FAN FEVER is by no means a 
' 20th century phenomenon. 
•'When the great romantic bal- 
lerina Maria Taglioni appeared 
in Vienna in 1839 the audience 
.brought her back for 42 curtain 
calls, and the city's dandies un- 
harnessed her horses so that 
they could draw her carriage. 
■Riots broke out as people 
■{ought for flowers she threw 
from her window. 

" It was the same in Paris, Ber- 
-lin, Warsaw, St Petersburg. In 
.Milan the whole theatre orches- 
: tra followed her to her hotel to 
serenade her- beneath her win- 
dow. In Stockholm the road was 
i carpeted in her honour with 
•^flowers and precious rugs; and 
'•when she left Sweden she was 
-escorted to the frontier by 100 
aristocratic cavaliers. London 
throughout the early 1840s was 
in the grip of positive Taglioni- 
mania. - 

. Taglioni was the Romantic 
Ballet She gave birth to it in 
3.832, When she created La Syl- 
phide at the Paris Opera: awl 
after her retirement in IS 4/ it 
virtually faded away, its demise 
hastened by the sharp change 
of. mood in Europe signalled by 
the revolutions of 1848. 

La SgZpfcide, with Its story of 
■a dreamy Highland lad misled 
by an other-wordly spirit de- 
jclaTed the ultimate, revolt 
^against the formal, mythological 
■ style of ballet inherited from 
the ISth century. 


Taglioni was not the only 
star of the Romantic Ballet; 
many outstanding talents 
seemed to coincide in one 
enchanted era,, though there 
was a considerable age range 
between the stars. Taglioni was 
burn in 1804 and remained on 
the stage for 25 years, Fanny 
Elssler was bom in 1810, 
Pauline Duvernay, perhaps less 
talented, but dazzlingly lovely 
and vital, in 2813, Cariotta 
Grisi In 1819, LndUe Grahn 
and Fanny Cerrito in 1821. 

The apogee was the famous 
Pas de Qvutire performed by 
Taglioni, Grisi, Grahn and 
Cerrito at Her Majesty’s in 
July 1845. The critic of The 
Illustrated London News said: 
M We have never witnessed a 
scene so perfect in all its 

details No description can 

render the exquisite, and almost 
ethereal grace, of movement 
and attitude of these great 
dancers, and those who have 
witnessed the scene, may boast 
of having once, at least, seen 
the perfection of the art of 
dancing.” 

Tbe audience showered the 
dancers with bouquets, and at 
the end Cerrito crowned 
Taglioni with a floral wreath, 
putting an end to the parti- 
sanship of their respective fan 
followings, often quite violent 

The most promising of 
En glish Ballerinas, Clara Web- 


ster. born in 1823, was fatally 
burned in view of the terrifled 
audience when a gas footlight 
set her dress alight during The 
Revolt of the Harem at Drury 
Lane in 1845. A young dancer 
who made a gallant effort to 
save her, Adeline Plunkett, was 
to achieve a share of stardom 
in tbe Romantic Ballet’s final 
days. 

Artists of the day were ex- 
cited and inspired by the 
Romantic Ballet and its lovely 
luminaries. A by-product of 
the 1840s’ ballet fever, - the 
series of lithographic portraits 
of the great dancers in their 
favourite roles provides an 
enchanting and appropriate 
memorial These prints were 
hardly noticed by collectors, 
until Marie .Rambert and 
Ashley Dukes started a collec- 
tion at their Utile Mercury 
Theatre. In 1938 Cyril Beau- 
mont and SachevereU Sitwell 
published a sumptuous volume 
of reproductions. The Romantic 
Ballet in Lithographs of the 
Time , now a collectors’ item. 

Beaumont and Sitwell esti- 
mated that there were 100 
different prints, and many sheet 
music covers with fine litho- 
graphic ■ representations of 
dancers. A large number in 
both classes were by a painter- 
lithographer hardly known 
outside this field, John Bran- 
dard. He was unrivalled 


in his understanding of the 
dancer’s technique, and his 
ability to convey the pheno- 
menal, unworldly lightness. 

At their best Jules Bouvier 
and James Warren Child Bran- 
dard close- A more celebrated 
artist of the time, A. E. Chalon, 
excelled in portraiture rather 
than movement. He created an 
exquisite series of six portraits 
of Taglioni, ” Souvenirs 
d’Adieu to commemorate her 
farewell tour in 1845. (In true 
theatrical style she changed her 
mind and was back again next 
year.) 

When Beaumont and Sitwell 
wrote, ballet lithographs were 
already hard to find. Almost 50 
years later, they are no less 
scarce, and a good deal more 
costly-— though still ' promising 
as investments and irresistible 
as decoration. A comparatively 
large group appears in 
Sotheby’s sale of SaUet and 
Theatre material on Tuesday. 

Two of the Chalon un- 
coloured “Souvenirs d’ Adieu” 
series are estimated at £400-600 
each. Also by Chalon. in col- 
laboration with T. H. Maguire, 
a fine coloured hand-Utbograpb 
of the “Pas de Quatre” is 
estimated at £1,800-2,500, and 
Bouvier’s “ Le Pas des 
D desses " slightly higher, at 
£2, 000-3,000. 

Janet Marsh 
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ANDREW WYLD 
GALLERY 

17 Clifford Street, W.l 
734 5575 

Watercolours Drawings 
and Oil Paintings 
FROM 

GAINSBOROUGH 
TO TURNER 

Until 31st May 
10-6 Mon-Fri 
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IN THE MATTES OF 
JESSEL HOLDINGS LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1946 

NOTICE IS HEREBY GIVEN that tha 
credhora ot rha above-nomad company. 
which is being voiitmunly wound up. 
era required, on or More the 70th 
dey of June 1886 to ctnd In thtir tUH 
Christian and surnames, their addresses 
and descriptions, lull parricufars of 
thtw debts or claims, end the name* 
and addresses of their Solicitor* fil 
any), to the undersigned 
N. L. Payne 
of Abacus House, 

Gutrer Lam. Cfreepuds. 

London EC2V BAH. 

the Liquidator of tha said company. 
end, if ao required by nonce in writing 
from the said Liquidator, are. personally 
or by their Soiieunrs. to come in and 
prove Itieir debts or claims at such 
time end place as ehed be specified in 
such notice, or in default thereof they 
will ba excluded Irani tha benefit of 
any distribution made before such 
debts era proved. 

Dated this 14th day of May. 1985. 

N. L. PAYNE. Liquidator 


CLUBS 


EVE has outlived tbe other, because of a 
policy of fair play and vale* tar money. 
Supper from 10-3.30 am. Disco and toe 
musicians, clamorous hostesse*. faulting 
floors how,. 1 89 Regent SL 01-734 0537. 


A lithograph by Leon Bakst from the ballet, Le Dieu 
Bleu, on sale at Sotheby’s on Tuesday 
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Digging up the Saxons in the Garden 



Historv uncovered: archaeologists find traces of 
London’s Saxon post 


A SUDDEN rescue excavation 
last week at Tavistock Street, 
on the south edge of Covent 
Garden is central London, found 
mid-Saxon buildings, hearths 
and wells. They are important 
evidence to support a recent 
theory of where London was 
settled in the 7th-9th centuries 
and perhaps even as early as 
the 6th century. It was not 
inside the walls of Roman 
Londinlum (the present City), 
which were still standing then 
and for a long time afterwards, 
but around the Aldwych. 

The settlement would have 
been in a curve above the 
Thames and probably stretching 
along the Strand — the old land 
route between the City and 
Westminster — in the direction 
of Whitehall, where there is a 
mid-Saxon building below the 
Treasury, and Westminster, 
where land was granted by Oft. 
king of Mercia, to the mona- 
stery of St Peter — the fore- 
runner of the Abbey 1 — in 785. 
For 1985, the implication is that 
developers and contractors must 
be prepared for archaeological 
remains as much outride the 
City as In it 

At Tavistock Street, Spey- 
hawk Land and Estates Ltd are 


building an addition to the 
Jubilee Hall, which will have 
shops and offices. With their 
co-operation and that of the 
contractor, L. Tellings Ltd, 
Robert Whitehead, of the 
Department of Greater London 
Archaeology at the Museum of 
London, had a watching brief 
at the site. There were hopes 
that Saxon remains might be 
found, but fears that all would 
have been cut away by base- 
ments and cellars. 

So it seemed for the first 
few days of digging the founda- 
tions, with little left except a 
brick-lined well, of which there 
are very many in London. Then 
a burial was found, with Saxon 
pottery above it. This was 
removed with Home Office per- 
mission, which is required for 
removing any burial, however 
ancient. The site was meeting 
Its Saxon expectations. 

As the week went on another 
well was found and evidence 
of two types of buildings, one 
with posts set in holes and the 
other resting on beams laid in 
slots. 

The pottery could be assigned 
to the 7th century, and with one 
group there was an early-Sth 
century silver coin, a sceatto. 


The debris of daily life also 
included loomweights, for hold- 
ing the threads taut on a 
vertical Zoom, and a regular 
mid-Saxon find. 

Bulk samples of earth were 
taken, both because it is the 
archaeologist's duty to recover 
as much as possible of the 
ancient evidence and also 
because time was so short that 
no processing could he done on 
the spot At Tavistock Street, 
the initial one and a half days 
lengthened into a week, reflect- 
ing the importance of the place 
in filling a gap in the history of 
London. Even so, as in all 
rescue excavations, the judg- 
ments of how best to use the 
time and record what was really 
important had to be decisive 
and right. 

The features were in the 
natural subsoil of London clay, 
and there was some river 
gravel on the south side of the 
6ite, towards the Strand, as you 
might expect. They lay at about 
4-4.5m below the piazza level of 
Covent Garden. Above them was 
a thick layer of very dark earth, 
containing tbe oyster shells an d 
animal bones, probably from a 
later midden or rubbish dump. 

A rather different dark earth 


has been found over much of 
Roman London, inside the City, 
and is to be dated to the late 
2nd or early 3rd. centuries 
onwards. There are no Roman 
buildings where the dark earth 
is. The most likely explanation 
is that it is from gardening and 
fanning. This means that much 
of later Roman London was not 
inhabited, and that we should 
imagine fields or allotments 
within the great walls. 

The centre of activity was 
just a strip along the river, 
where the riverside wall was 
built in tbe madl4th century. 
Tbe latest Roman occupation 
found in the City is in Lower 
Thames Street where a grand 
building with mosaics and 
private baths was in use into 
the early 5th century. But there 
are no early Saxon remains in 
the City. With the end of Roman 
rule in 410, when the British 
were left to look after them- 
selves in coping with Saxon 
invaders and rebellious mer- 
cenaries, if was deserted 
altogether, on present evidence. 

What else is left of mid-Saxon 
London? St Andrew’s Holbom 
and St Bride's Fleet Street both 
may date back to the period. 


STROKE 


STRIKE AT STROKE 


M least tOOjOOO people suffer a Stroke each year in the United Kingdom. 
Without warning, a blood dot or smaU haemorrhage damages 
a part of the bram often resulting In partial paralysis, distortion 
of the face, kiss of speech, disturbance of vision and loss of balance. 


It is never too early to taka positive steps to avoid the risk of State. 
Priority-get your blood pressure-tested. There is often a IVnlt between 
heart disease and Stroke so reduce the risks here, too, by not 
smoking and watching your weight. Should tests show (tea your 
Wood cholesterol is high, watch your dist- 


ant! their 

Our crusade is not only against Stroke but 
also against Asthma, Chronic Bronchitis, 
Angina. Emphysema and Coronary 
Thrombosis. If you , ora loved one, are 
suffering from any at these iBnessas, 

' ease get in touch . We can help you. 

The (3-iSA is spending a million pounds 
a year on research and other vital work. 

WTO you help us with a Donation, Covenant 
or a Legacy? The tree we can reccwsrona 
Covenant enhances your gift. 


TO: THE CHESX HEART & STROKE ASSOCIATION 

| Tavistock House North, London MC1H 3JE. ‘feZ:QV3873Cri2' 

: [JJ Enclosed my Donation lor E_ ^ 

. PlSenddetateotrnakingaC^naminyotirlavour ^ 

: i— i Plaasesend more Wormation about your work. 

1 I — 1 (a ttnrmQUi on wur particular praMerriKWIMp us to Natp you) 



Gerald Cadogan | 
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With love from Sigmund 


to his friend 


the complete letters 
Of SIGMUND FREUD TO 
WI LHELM FLIESS 1887-1904 
edited by J. M. Masson. 

Harvard University Press, £19.95, 
503 bages 


ANNA FREUD: A LIFE 
DEDICATED TO CHILDREN 

by Uwe Henrik Peters. 
WeLdenfeld & Nlcolson, HD. 95. 
281 pages 


PSYCHO-ANALYSIS will soon 
be 100 years okL In November 
1887 Sigmund Freud wrote from 
Vienna about a case of dizzi- 
ness in a female patient to his 
Berlin colleague Wilhelm F Li ess. 
The two men had everything in 
common except nationality. Both 
had been involved in medical 
research with Charcot in Paris, 
both were Jewish, both were 
interested in the mental causes 
of physical illness: and their 
friendship even had a faintly 
romantic undertone, both sus- 
pecting bisexuality to be a uni- 
versal condition of mankind. 

Their professional friendship, 
recorded in these letters, was 
to break after 1900, when 
Freud's Interpretation of 
Dreams appeared. As the editor 
remarks, the complete letters to 
F Li ess present a more likeable 
Freud than the incomplete 
editions published in German 
and English more than 30 
.years ago. and help to show bow 
his theories evolved from their 
.immature origins into the dog- 
matic system of the inter-war 
years. Fliess’s replies have un- 
.fortunately not survived, so that 
the causes that ended their 
friendship are hard to judge — 
though one surviving document 
suggests that Ffiess*s hypothesis 
about biological periods govern- 
ing mental illnesses must have 
angered Freud, since it seemed 
to leave no room for psycho- 
therapy. His bitterness may be 
^reudianly interpreted from the 


fact that he could not later 
remember if he had destroyed 
the letters or mislaid them, and 
it was only through the cour- 
age and resource of the Princess 
Marie Bonaparte, his most cele- 
brated analysand, that they were 
saved from the Nazis during 
the French occupation, to end 
up in the Library of Congress in 
Washington. 

Freud was as given to analys- 
ing himself as others, and his 
letters to Fliess, even if they do 
not make the liveliest of literary 
interest, breathe a world of that 
D re-1914 hypochrondrlacal hot- 
house called intellectual Vienna 
that no one by now is bound to 
admire. But the book will prove 
n godsend to anyone curious 
about the origins of psycho- 
analysis. and there are occa- 
sional amiabilities in Freud’s 
asides about literature, the arts, 
travel and family life. This was 
a long saga of earnest 
endeavour, as his references to 
laziness confirm, if never far 
removed from self-importance. 

Anna Freud, who died only 
three years ago in her late 
eighties, was born in 1SS5 — 
the youngest, though not the 
best loved, of Freud's six 
children — and in the very year 
he began to work on the dream- 
interpretations that were to 
disrupt his friendship with 
Fliess. Professor Peters of 
Cologne, who knew her. is 
understandably eager to re- 
connect his own Germany with 
an intellectual tradition brutally 
severed by Hitler in the 1930s, 
and he has written a careful 
biography that starts in Vienna 
where (to the scandal of some) 
her own father trained 
her in analysis, into the early 
days when she shed her nervous- 
ness through singing lessons to 
become a brilliant lecturer. 
Then her friendship with Lou 
Andreas-Salome. once thought to 
be her father’s mistress. No 


highly convincing portrait of a 
personality emerges here, and 
the style is largely charmless, 
moving painstakingly from fact 
to fact with astonishingly tittle 
in the way of interpretation, 
whether of dreams or of reality. 

But the summary of Anna’s 
theory of child-analysis, and how 
it differed from Melanie Klein's, 
will be found useful to the un- 
initiated. and it Is nice to know 
that Little Lord Fauntlerog can 
be interpreted as an Infantile 
fantasy about lion-taming. 
Anna's ever-memorable account 
of tbe paradox of adolescence 
is rightly qouted here: 

“ Adolescents are excessively 
egoistic, regarding themselves 
as the centre of the universe, 
and yet at do time in later 
life are they capable of so 
much self-sacrifice and devo- 
tion." 

The escape from Vienna in 
March 1938, after the Nazi 
seizure of Austria, is duly 
terrifying, after a whole day’s 
interview for Anna with the 
Gestapo with a flask of veronal 
in case of torture; and tbe fact 
that she chose not to return for 
more than 30 years makes a 
point that needs no interpreta- 
tion. The Nazis dissolved the 
Vienna Psychoanalytic Society 
only eight days after they 
entered the city. By now. it is 
true, that entire tradition of 
speculative soul-searching looks 
more dated than dangerous, 
though one can see that a 
National Socialist would think 
psycho-analysis not only Jewish 
but incompatible with a life of 
heroic action. As for the inside 
of Anna’s own mind, after 
nearly half a century of child 
therapy in Hampstead and a riot 
of international conferences, 
that is a matter the reader is 
left to analyse entirely for him- 
self. 


George Watson 


Man of vision 


BACKING INTO THE 
LIMELIGHT: A BIOGRAPHY 
OF T. E. LAWRENCE 
by Michael Yardley. Harrap, 
£12.95. 217 pages 
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MICHAEL YARDLEY’S new 
biography of T. E. Lawrence 
has a great deal of merit and I 
thoroughly recommend it-— on 
certain specific counts and not 
on others. To begin with, it is, 
thank God, not one of those 
defamatory, snide biographies 
of the. kind initiated by 
Lytton Strachey. If 
biographer cannot love 
admire his subject, he 
better not set to at all. 
Yardley obviously reveres Law- 
rence and feds his hero’s great- 
ness verv deeply. Secondly, he 
writes well. In spite of the occa- 
sional lapse <e.g., Lawrence 
“taking" a bath, and. the opera- 
tions not being “overly" aggres- 
sive) his style is lucid and not 
without a degree of elegance. 
He wastes no words. (How could 
be, attempting a biography of 
Lawrence in 217 pages?) 
Thirdly, his research and biblio- 
graphy are impressive. He 
knows his subject inside out 
and has constructed his book 
excellently, giving just about 


the right length and emphasis 
to each part of Lawrence's life. 
T am most certainly not going 
to damn the book with faint 
praise. It is an impressive 
achievement 

What then, are the features, 
that I want to cavil at? They 
are two. The first is best 
expressed in the words of the 
blurb: . . for Michael Yardley, 
the most interesting thing about 
Lawrence is not what he was, 
but how he was perceived.” The 
book is really not so much about 
Lawrence as about other 
people’s views of him. the mere- 
tricious ballyhoo in the con- 
temporary press, references in 
letters, staff reports In Cairo 
and so on. This approach cer- 
tainly performs a valuable ser- 
vice, for Mr Yardley exposes 
and destroys a great deal of 
the untruth which has been 
published about Lawrence (in- 
cluding much of that published, 
and spoken, by Lawrence him- 
self — for among that amazing 
man’s several archetypal quali- 
ties were those of the trickster, 
the leg-puller, the snook-cocker 
at authority and even, occa- 
sionally, the down). In 
my view the writer concentrates 
too much on this aspect Again 
and again he quotes the accounts 
of X, of Y and of Z, ending 
up with “What is the truth? 



T. E. Laurence before be 
opted oat 


Before Narnia 


BOXEN: THE IMAGINARY 
WORLD OF THE YOUNG 
by C. S. Lewis. Collins. £7.95. 
206 pages 


LIKE many gifted children the 
Lewis brothers, C. S. (Jack) 
and Warren ( Warniei made up 
stories which they told to each 
other. When Warnie went away 
to school. Jack wrote the stories 
down and illustrated them. 
They are ail about animals with 
human traits of character who 
serve in the navy and animated 
chess men. Now they have been 
published for the -first time 
(thanks to Walter Hooper who 
contributes an introduction) 
under the general heading of 
Bozen. This imaginery kingdom 
Will in the future have the same 
place in Lewis scholarship 
(already a minor academic 
industry) that Gondal occupies 
in Bronte scholarship. 

- The sense here of an ordered 
'society with its own rituals, 
systems and history is very 
typical of the mature C. S. 
Lewis. But it would be a pity 
jo be solemn about it Clearly 
Jack was as witty and spell- 
binding as a child as he became 
later as a fellow of Magdalen. 
His artful, naive little tales and 
plays still provoke a chuckle or 
two. Children should lap them 
up as an innocuous starter 
before they are initiated into 
the mature mysteries of Narnia. 

The voung author reveals re- 
markable confidence. He is as 
much in control of has 
imaginary world as Daisy Ash- 
ford was of hers. Echoes of 
the obsession with politics that 
typified the upper-middle class 
Belfast society of Jus father 
reverberate through these 



Frog sets sail: a juvenile 
drawing by C. S. Lewis 


tales. 
If 


„ one had to Pick out a 
literary model it would be that 
of the KipUng of the early short 
stories. I am not clear whether 
at this thne (circa 1910) C- S. 


Lewis would have read them 
but he has the same fascination 
with people as members of a 
group and elaborate pieces of 
machinery. Among the illustra- 
tions there is one showing a 
cross-section of FTMS Grey- 
hound, a home squadron 2nd 
class erniser of 4.321 tons drawn 
with neatly inked footnotes 
identifying 36 separate areas of 
the vessel. 

The story which it illustrates 
is that of Alexander Cottle, an 
ambitions young cat, serving as 
a junior naval officer, who 
undergoes a truly Kipling- like 
apprenticeship. 

“The watches" we are told, "in 
the Boxonian navy are from 
nine to three and three to nine, 
so that the young cat, having 
come off the bridge at three In 
tiie afternoon, returned to his 
post at nine. The darkness had 
been thick since four, wben he 
stepped our of the saloon the 
Greyhound was plunging 
heavily forward in the snowy 
breakers which sent a shower 
of stinging spray as far as the 
bridge, as her bow buried itself 
In the jet-black mass.” Now 
read on. 


Anthony Curtis 


We shall never know." 

Now Mr Yardley, I am sorry 
to say, while most laudably keen 
to be accurate and to pnt paid 
to all the drivel that has been 
written about Lawrence (in 
which task be is highly success- 
ful), afi too often recalls the 
Mouse in Alice, “This is the 
driest thing I know. ..." Mr 
Yardley ’ 5 account of Lawrence’s 
guerilla warfare against the 
Turks and of his relations with 
the Arabs, is in large part so 
detached and even pedestrian 
that I concluded it with a cer- 
tain relief. His answer, of 
course, would be perfectly just 
and right. “ If romance is what 
you want, you had better stick 
to Seven Pillars. I am simply 
aiming to get the facts righL” 
Well, fair enough: I accept that 
I am merely trying to tell poten- 
tial readers what sort of book 
this is and what it is not. 

In The Lion and the Unicorn, 
written in 1940, George Orwell 
said: 

It should be noted that 
there is now no intelligentsia 
that is not in some sense 
“ left” Perhaps the last right- 
wing intellectual was T. E. 
Lawrence. Since about 1930 
everyone describable as an 
“ intellectual ” has lived in a 
state of chronic discontent 
with the existing order. 

This passage, though de- 
batable round tbe edges, was in 
essence correct. (By becoming 
Aircraftman Shaw, Lawrence in 
effect told the establishment to 
go to bell, but this was opting 
out, not setting his intellect to 
oppose it.) Tt is an aspect of 
Lawrence’s life and character 
left untouched by Mr Yardley. 
He makes no attempt whatever 
to sum Lawrence np or to set 
his unique genius against the 
social and intellectual back- 
ground and ideas of his time. 
Yet this time (roughly from 
1905 to 1935) teems with events, 
changes and ideas against which 
Lawrence must be seen if he 
is lo be perceived clearly. 

I repeat, this is a goad piece 
of work, well carried ont: hut 
it is not to be recommended 
(and I doubt Mr Yardley would 
want it to be) for newcomers 
or beginners who want to “ dis- 
cover ” Lawrence, to be with 
him in the desert, to share his 
agonies and triumphs, to enter 
into the phenomenal paradox 
of his almost medieval soul, 
which commanded alike the 
respect and admiration of 
Churchill, of Bernard Shaw and 
of the roughs at Bovin gton 
Camp. 

Richard Adams 




Eros — now on display in tbe Royal Festival Hall before being re-sited 
in Piccadilly next year 

Victorian who made 
lasting memories 


ALFRED GILBERT 
by Richard Dorment 
Yale U.P. £19.50 350 pages 


THE WINGED figure known as 
Eros, until recently at Piccadilly 
Circus, and now reposing in the 
Festival Hall where one trusts 
he will not wreak too great 
havoc among the musicians, is 
surely the best known statue in 
London. It might have served 
as a logo for the city itself, once 
the hub of Empire. Yet among 
the millions who know the 
statue the number of those who 
know the name of the sculptor 
must be minute. 

Alfred Gilbert’s career was 
often noisily controversial, and 
very long. Yet Richard Dor- 
ment’s is the first full-scale, 
critically objective and 
adequately illustrated account 
of it to appear. Gilbert was 
born In 185 4, and the peak oi 
his career was reached in the 
'eighties and ’nineties, when 
he was beset with commissions, 
socially lionised, a luminary of 
the Garrick Club and intimate 
of such as Henry Irving and 
Ellen Terry as well as several 
aristocratic patrons. It was the 
period of Eros and the Shaftes- 
bury Memorial, and Queen 
Victoria's commissioning of the 
tomb of the heir to the throne, 
the Duke of Clarence— two out 
of Gilbert's three major master- 
pieces. 

In person. Gilbert was 
splendidly flamboyant A pro- 
tege of Lord Leighton, 
academician by the time he was 
38 and acknowledged as the 
greatest British sculptor of his 
generation, his work was also 
recognised abroad. Rodin, when 
told the British held Gilbert 


to be equal to Benvenuto 
Cellini, is said to have 
responded: “Much better than 
that ” — though one does not 
quite know what the tone of 
Rodin's voice was. 

By' 1890 disaster was looming 
however. The romantic stereo- 
type of the artist tends to 
present a lofty spirit careless 
of, and untrammelled by, mun- 
dane considerations, every- 
day failings being discounted 
against the privileges of genius. 
Even so, Gilbert's incompetence 
in managing his affairs was 
awesome, and compounded by 
his deviousness in dealing with 
his patrons , not least with King 
Edward VU: it was matched 
by his inability to admit, 
especially to himself, that he 
was ever in the wrong. By 1901, 
Gilbert was bankrupt For the 
□ext 25 years, he lived in exile, 
in Bruges, right through the 
wartime German occupation. 
He resigned his membership of 
the Academy to avoid expul- 
sion. He continued working, 
but survived, it seems, by 
borrowing from friends 
patrons whose generosity 
subsequently repudiated 
ferocious quarrels. 

Nevertheless, the quality of 
his ability was ■ such that it 
demanded recognition and the 
magnetism of his person such 
that to the very end supporters 
rallied to him. In 1926, be came 
back to England, and even into 
(fairly reluctant) royal favour, 
to complete the Clarence tomb 
unfinished for some 35 years, 
and then to carry through his 
third and final masterpiece, the 
Alexandra Memorial. His re- 
habilitation was completed by 
his reinstatement as an RA, 
and, after the unveiling of the 
monument, a knighthood 


or 

be 

in 


(characteristically, he thought 
this an inadequate elevation). 
He died, * aged 80, Cur- 
mudgeonly to the last 

Inherent in Gilbert’s- nature, 
was his ability to exhaust the 
patience of others. At points m 
this admirably researched 
account he is in danger of 
exhausting the . reader’s 
. patience, as his awfulness, often 
paranoiac in character, swamps 
sympathy. However, Richard 
Dorment’s interest in his subject 
is so humane, yet objective, and 
his ability to convey it in his 
narrative, so lively that a Long 
overdue life-story emerges 
compeilingly. Into it is inter- 
woven a continuing, critical 
assessment of Gilbert’s remark- 
able talent and imagination 
with their realisation in the 
imagery and material of his 
work: Gilbert developed the 
Renaissance tradition that 
towards the end of his life 
modernism for a time was dis- 
placing. By then Henry Moore 
was already at work. But the 
bewitching beauty of technique 
and material, in Gilbert’s 
original small bronze figures 
especially, the richness of 
invention, now enchant once 
again. 

As the author rightly 
observes, essentially Gilbert’s 
finest work relates more to that 
of a goldsmith than of 
monumental sculptor, and its 
appreciation demands a subtle 
and a patient eye; such an eye 
is truly rewarded. Here is 
volume admirably produced, 
copiously illustrated; reasonably 
priced, on which author and 
publisher alike are to be 
congratulated. 


At large in 



MB WAKEFIELD’S CRUSADE 
bv Bernice Rubens- H awns n 
Hamilton. £8.95. 190 pages 


dancing with 
mermaids - 

by Miles Gibson. Heinemamr. 
£8.95. 196 pages 


BANANA CAT 
by Christopher Hood. 
Alison Fress/Secker and 
Warburg. 242 pages 


A FINE EXCESS 
by Jane Ellison. Seeker and 
Warburg, £8.95. 183 pages 


was 


Mrs Reynolds's African lodger ; 
spreads mayhem. Mercy Peters ; 
arouses lustful thoughts. The t 
novel recalls Under Milfc Wood; 
local imag ery, small-town set-,, 
-and bizarreiy-named in-- j 
habitants. The title exactly fits,, 
since mermaids have just this.,- 1 
familiar yet exotic quality. An.i 
extraordinary talent dances 
with perfect control across - 
hypnotic pages. 

Christopher Hood’s Bortmm 
Cat and Jane Ellison’s A Fine 
Excess are so much alike in 
theme that it’s tempting to‘ 
review t^ ptn Ip tandem- Botn 
centre on plagiarism, a poem’ 
faked or pinched. Bot h are set 
in the growth-industry^ of 


BERNICE RUBENS ..._ ^ — --- A 

Booker prizewinner some years literary patronage. Arts coun- > 
ago. In Mr WakeHeld's Cru- cil grants, “pseuds’ comer X 
sade she breaks new ground, intellectuals, large sums of ■ 
technically and psychological! y. money for idiotic promotions; 
Exactly what ground cannot be b 0 th even have similar “ street 
said without giving away what theatre” groups .of a sinister 
must not be given away before sort terrorising sober citizens 
the last pages. Luke Wakefield, a t the rate-payers’ expense.-? 
the narrator, crusades on behalf Both, in spite of being sharply 
of Marion Firbanfc, murdered satirical, leave a pleasant taste, 
on (or presumably under) a sense of compassion. 


David Piper 


Desert songs 


THE CONQUEST OF THE 
SAHARA 

by Douglas Porch. Jonathan 
Cape, £15.00. 332 pages 


BEYOND THE LAST OASIS 
by Ted Edwards. John Murray. 
£11.50. 209 pages 


BETWEEN the French colonies 
in Northern and Equatorial 
Africa lay the Sahara. In that 
immensity of desert were a 
handful of far-flung oases and 
some thousands of nomads, 
Chaamba or Touareg for the 
most part. French politicians in 
the 19th-century shuddered at 
the prospect, rightly seeing in 
it nothing but waste, in every 
sense of the word. 

How a few colonialists and 
soldiers in Africa nonetheless 
succeeded first in surmounting 
opposition in Paris and then the 
local hazards is Douglas Porch’s 
enthralling subject Conscious 
of following up characters lar- 
ger than life in their bravery 
and in their occasional madness, 
he conveys the full excitement 
of the story. It is a pity that 
in so good and valuable a book 
the single map is inadequate 
and the misprinting of names 
unusually persistent. 

Arguments in favour of open- 
ing the continent by means of a 
Trans-Sahara railway were un- 
realistic. For centuries camel 
caravans had been ideal for the 
trade there was. Mineral re- 
sources did not exist. Ambition 
or adventure was the inspira- 
tion of French officers and 
explorers on .their astounding 
travels and missions. Rivalling 
one another in initiative, dis- 
regarding possible international 
repercussions, often insubor- 
dinate, they built an empire 
piecemeal out of their personal 
exploits. So much for Marxist 
convictions that imperialism is a 
matter of class struggle and 
profit motive. 


Colonel Flatters, commanding 
the first expeditions to cross the 
Sahara from north to south, was 
eventually lulled with his men 
bv the Touareg. The disaster 
was traumatic and it appeared 
expedient afterwards to change 
approach and set off from the 
French Sudan, in order to 
colonise along tbe shore of Lake 
Chad. Another expedition 
under Francois Lamy reached 
this goal,; though he too paid 
for it with his life. The desire 
for glory slipped into 
criminality in another mission 
to Chad . under Voulet and 
Chanoine, two Conradian figures 
who murdered those in their 
path, including tbe colonel des- 
patched to- bring them to heeL 

Once the Tuat oases to the 
west were . captured, the -whole 
desert could be pacified. In an 
ultimate : test of strength, 
several hundred Touareg were 
killed in pitched battle. The 
age of Laperrine, Lyautey, 
Pfere de Foucauld. the spa/its 
and Beau Geste had begun, as 
colourful as it was to be short. 

Mr Porch is fair about 
virtues and vices on both sides. 
For all their tribal integrity, 
the Touareg and Chaamba had 
been predators and raiders. 
The remaining irony — poetic 
justice — is that after all there 
were deposits of oil and gas in 
the desert, which ettriefied the 
former noiqads but put paid to 
the old life for ever. 

. Ted Edwards Is a Saharan . 
romantic of the best sort. For 
spirits like, his, the desert’s 
silence and emptiness is a 
metaphor for freedom. He 
wanted to prove himself, and 
besides, he was fed up with 
the narrow horizons at home, 
in Salford. • 

By chance he heard of *300 
miles of waterless dunes on the 
borders between . Mali and 
Mauretania, - said to be too 
punishing to cross, on foot. 
Here was the trek for him, and 


in Beyond the Last Oasis he 
describes how he set about 
transforming his obsession into 
an epic feat • 

During ..preliminary .. anri 
rather abortive visits to Africa, 
be had to learn to handle 
camels, and what were, the 
limits of his powers of endur- 
ance. Mugged ' in Morocco by 
gangsters, he came back fight : 
ing. At last, he was able to find 
the money, the equipment and 
the time. At - Timbuktu he 
bought camels, and set off 
alone with them. 

In the course of 19 solitary 
and gruelling days, between 
one oasis and another, he rode 
only when his strength was fail- 
ing. On arrival, lucky to sur- 
vive, he had lost four stone 
and broken several ribs* In a 
fall. The written record of this 
journey Is as attractive as the* 
courage that went into it 


David Pry ce -Jones 


GWR days 


GRUB, WATER AND RELIEF 
by Adrian Vaughan. John 
Murray £9.95. 178 pages. _ - 


ADRIAN . VAUGHAN’S title 
summarises the. three shift-end 
needs of .the GWR engine-men 
(the . water . being , for the 
engines). This author was a. 
signalman on Western Region 
for 15 years, and he has -cot. 
lected a bookful of stories about 
the men who. worked on the 
Great Western from 1835 to. 
1892: the men whose “fearless 
toil.” hi' the words of . a 
Swindon . Locomotive Inspector, 
brought that line.-; the, unique, 
reputation it used to. have. Me 
writes of these old. cailwaymen, 
every man a pioneer, - a& if he 
had worked. alongside them-t -J 

B. A; Young 


Wimbledon Common. As her 
killer drops dead in a post -offic e 
queue, leaving a just-stomped 
letter on the counter for Lu ke 
to pocket, he has written 
evidence to pursue; also the 
time, money, energy, cur iosity 
and nerve for a private investi- 
gation. 

Fantasy, self-delusion, towers 
of accumulated credible facts, 
solid witnesses- from; Hamp- 
stead to Merthyr TidfH, perplex 
him for several anxious months, 
sometimes to the brink of mad- 
ness and a South-coast rest- 
home;. sometimes to equally 
bizarre but more cheerful gal- 
leries of mirrors where con- 
fused perceptions reflect each 
other and factual oddities are 
multiplied to infinity.. Who is 
Marion, anyway, what is she? 

Luke’s obsession with the dead 
woman, his inventiveness when 
it comes to reshaping her life, 
presence, background and rela- 
tives, are endless. The answer 
he gets at last is artistically 
satisfying, and the tone pro- ■ : t™ 

perly sober. Fantasy, as all the Thomas 
week’s books successfully show, 
heeds a serious foundation if 
it is to mean what it says, and 
the lining, as it were, of what 
is said here is rich and furry. 

Rich and furry too, though, in 



JanelSOisoD: accomplished 
d£biit 


Banana Cat is set in the real; 

imag inative. Dylan** 
country,- Swansea, 
centre of the Thomas cult/ 
industry, where George, a pro- 
bation officer, gets rather too 
dose to some ef his shady 
clients. Wife one of them, a 
eon-man of talent, George and 


quite another way, is fee writing ‘'another friend write an 


in Miles Gibson’s Dancing toUh 
Mermaids. He wrote, out- 
rageously some thought, a first 
novel caHed The Sandman , 
about motiveless murders des- 
cribed fla deadpan pros& This is 
as -well written but much more 
fantastical, not deadpan, at alL 
Once again the writing is 
superb,. Here is someone wife 
fee toipact of fee early Ian 
McEwan or. Martin Amis, elec- 
trifying, a dazzler. 

What he dazzles ns wife here 
is a small seaside town in 
Dorset called . Ram’s Horn. It 
is full of leery, venal, outsize, 
hideous and beautiful people 
with names like Captain Turn- 
pike Clancy and Rig Eily White 


undiscovered” Dylan Thomas 
poem,~ then supposedly dis- 
cover it in plausible circum- 
stances. Enter American acade- 
mics and fee^hre of enormous 
gains. •" . Through, the sharp 
dialogue and good jokes and 
attractive narrative George’s 
sad seriousness breaks at 
times. “I, had sensed his pride 
in being a singular part of. a 
modern movement,” he saytA 
after peering round Thomadr 
study -in the Boat House at 
Laughexne,. “ whereas now it 
seemed there was no modern 
movement, no art really, just 
museums - and television and 
sociologists and boredom.” . 

That could ‘ stand 


as an 


(ex-wrestler and. landlord of- epigraph for A . Fine Excess,; a 


the Dolphin), Tanner Atkins 
and Charlie Bloater; Tom 
Crow and. Mrs Halibut. Three 
horrible tittle boys called 
Veraie, Smudger and Sickly 
plan to hypnotise Sickly’s 


highly accomplished first novel, 
this time about large prizes 
given by a tobacco company to 
the winners of a poetry com- 
petition. Through fee ins-and- 
outs of fee neatly plotted 


glamorous mother and keep her action goes a thread of .'.the 
in a garden shed. Mrs Clancy same sort of sadness, a sense 
waits ' hopefully for her bus- not just of the phoniness of 
ba nd’s ghost while her suitors telly-poets • and grant-getters 
Hariitt and- Vine 'wait- less and commercial patrons' but of 
hopefully *or her favours. , Mrs the lack of anything else, ; 
Halibut’s- potions keep, fee .•:••*" t v i 
villagers sick and credulous. •• iSilDel f/Hlgly 


Scottish 

home 

truths 


LEAN TALES 

by James Kalman, Agnes Owens 
and Aiisdair Gray. Jonathan 
Cape. £8.95. 280 pages, , .. 


■r Allsdair Gray can stagger 
you wife 'the -breadth of his 
perception. Take this from an 
essay on fee ; playwright Joan 
Ure: ,‘V - _ we Bve unfairly, our 
love twisted by -exploitation and 
warfare, •; -men oppressing- 
women and other men with 
their greater economic 
strength, women exploiting 
men and other women with 
their greater emotional in- 
sight” His contribution to the 
book is a miscellany of essays, 
stories, autobiography . anti 
cryptic- thoughts. “Miscelhmy^. 
is one way of describing it ar? 
interesting hotch-potch might" 
be another. ..*-'- 

• For me, the best things hr' 
Lean Tales are fee stories of 
Agnes Owens. Like those of; 

DO m W Janie, Kitam i, 

you are feeling depressed. . His — yet her tone is very different 
stones wffl confirm your worst from. his. She writes wife -a 
suspicions. He is the' first- sense of relish, often tinged- 
author in Lean Tales, a' coHec- macabre. While 

tion of writings- far our lean : *° metiines : 

times. All three writers- are -73^® .;*?"?■' °Pf^“«ided prose 
Scottish— and their Scotland is hSSSSS, *5*2"*? 
one Of .unemployment 1 '..' and of _£&— 

urban . decay. And if those 

words read like overused media r» w, 

phrases then this book will 

give you to understand fee 2S«S2T»S. 0 “ 01 short 

grimness of their day-today- 

reality. . well-established as a poet What 

struck me. most about the collect 


SECRET VILLAGES 
by Douglas Dtinn. Faber and 
Faber. £8^5. 170 pages. : . * . 1 


Yet the world feat Kelman’s tion, is the enormous ^^e+y 
characters inhabit Is not stark of his .characters. He can wi-itu 


He can write 


simply. ■ because* - of poverty, . on yonth, old age, the'ririi"^ 


Basicv communication seems to 
have broken down." While some 


the' poor, and make them all 

, ■ . . equally believable. EsneriAiiv - 

WJJS-SW h read....pleamhg .are bis. BySJSSj 
fe ose-.fe at have bread find feat ., and - accurate ponrayalT^f- 


if you -cast it_ upon, fee waters women. His imagerT Vot 
yon end up with soggy crumbs. - — *-■ «■ — - sur- 


Hls most, contented character is'- ■ I* 8 _^^-L^ asSi ^ writes 


solitary., mghtwatchman. who .. “like, a .vet tradiite ' 

communes only - . with “ the mammal “ and he is 
machinery. ^he tends. . Mbre. hwne portraying 
typical is the city man working viacial uSverSre o? a 

Ba t it is his , 


on a farm who asks .fee.- local 
barmaid out— she punches him 


Scottish island. 


Ster C he .!!?i S m?' how* 1 ™— • 0131 is 


window aM sees her obligtrigly- m mor.. irritations 

smnnlno fiw IiumU 1 r nrxi 


' mraor. Of 


stripping for the locals. /.KeL triumphs. The'^-^T ® man ' 
man’s style — obsessively are J ** s ^ret 

detailed - and written inra'wry troths °* little ■ 


and small 


*“ n trurns ranee mine ti' 
vernacular— seems the onff ; sure ' condition. . • “* human 
thing fe ; an;, incoapr^eiwible., . . . Tr , 

world. ... -V ■ Valery McConnell 
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Exhibitions 


j A celebration of 
v : the Tuscan past 

-> . Florence has just seen the up with a hierarchy of the out with its 

:r "2; start of The. Yenr of the Eirux- ancient world which pul Greeks, respondances, 
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Glyndeboume’s 
missing man 
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•. ,h¥ Roman embrace. No fewer terrible floods of 1966. Swiftly aloud several times a year in a 

than twelvp exhibitions will run it take us From the unappetising mus»Mim specially built for the 
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region. heartland of Ihe often magnificent tomb contents ih c best of Etruscan art. there 
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the often magnificent tomb contents the best of Etruscan art, there 


"Tyrrheni." from the end of or the Villanovan Iron Age. In arc photographic models of 
Afar to October 20th. the mfd-Slh century BC, the tombs. 




,^.r, -- A Like gamekeepers, ihc Rim* people of the Etrurian region 
-■ are starrroed In English came into contact with Greeks 

-»« eyes with the D. Ji. Lawrence and Phoenicians who were 


deposits along the coast. 


* i T ^e other Florentine exhihi- 

wlth Greeks tion The Foriune 0 r the E tnw . 

who were cans, i n fj, e vaults of Brunei 
°“ v „ a i leschi's Hospital of the Inno- 

; c “P per cents, is waywardly selective in 
its treatment of the Etruscans' 




of a sick man musing on death. Brilliantly, ihc Etruscans kept L^r fmaee ° Where are” he 
, *£* He conceived of the. Etruscans control of their assets where G f e^vatom^mgrelSy 


as a people brimming, over others were colonised. 


Chimaera in bronze, from Arezzo 
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Ir the scholars have their copied by local craftsmen. of - votir historical baggages, anthropomorphic ash-ums, 

s®®;. Wp way, English visitors to The Quantities' of Greek vases are come armed with the Penguin Christian catacombs. Lombard 

1 - fenr of the Etruscan* will found in princely tombs fur- surv ey by the Grand Old Man inscriptions to a vintage virgin 

'2 emerge “ demythified." The pished vrith everything the dead °f. l ^ e su W ec *. Massimo Pallo- saint called Mustiola. and a new 

Etruscans were not the lech- might want. Etruscan gold is t'* n o- Beware nf hooks lurking museum in the whitewashed, 

% ■S’ errttis. gourmet thugs of their justly famous; safety-pins and in second-hand shops — they former Fascist, residence. 

£• ' ”■? image in Greek and Latin litcra- brooches using a subtle tech- abound in Etruscology as in no For the Enlightenment's pas- 

p tur«»._ The ladies are not naked pique of sold granulation for other subject outside the occult s ion for t-he Etruscans you 

^ I under Ihe blankets; they lived the patterns. and economics. should go lo beautiful Corlona. 

*\ '-‘-J'-fm lives of admirable feedom and Some of the objects suggest Primed by the Florentine visit, where eerie mediaeval streets 

S?JgL ■ equality. This was no dim daily life, such as seenes of lake the Elruscan rnule ihrough contrast with the palBtial gran- 

£ Italic cuMure which borrowed women talking animatedly as the nine other tokns which are deur of the Academic Efrus- 

!H *? r ? r >' t hinR of importance from they spin in their fan-hacked hosts to the Etruscan Project; cheria. set up by landowners 
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- *E Certainty, they left not a can ships bent on trade or Arezzo. Siena, Orbeiello, Popu- fine IRfh century books. 

scrap of literature worth the piracy. Bui religious life domi- Ionia, Massa Maritfma and j* l]t f 0r t he glory of Etruscan 
1:1; classical scholar’s attention. Yet nates; images of gods and Portoferraio. From the Floren- ap j . vi _iJ Arezzo The 
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The frescoed crypt of St 
Francis bouses a display on 
Etruscan sanctuaries. Terr a- 
cotta reliefs remind us of tbe 
brilliant colours of ancient 
places of worship. There are 
touching voiive offerings of 
model parts of the body; some 
crude clay, others finely 
modelled bronze. A man offers 
his em rails lo some god sym- 
pathetic to sore guts; an 
inscription gives the man's reso- 
nant name, “Arnth Alitle 
Pumpus." 

Not only do these exhibitions 
reveal the Etruscans: they help 
<0 explain the strong regional 
and civic pride of the modem 
Tuscan. Etrurian days are not 
so remote to Tuscans; they are 
seen as a reason for Tuscan 
superiority over the rest of the 
peninsula just as much as any 
of their Renaissance glories. 
(Do you take pleasure in your 
Saxon nr Angle appearance? A 
Tuscan journalist proudly 
pointed out to me his “ typic- 


ally Etruscan ” profile.) 

The President of the Tuscan 
region, Signor Bartolino, a Com- 
munist, is well aware of the 
irony of the vast Etruscan Pro- 
ject; its hefty sponsorship from 
the capitalist sector. An im- 
pressive LUOhn (£8m) has been 
spent not only on the exhibi- 
tions but also on conservation, 
restoration and improving 
museums. 

The private sponsors are Fiat, 
La Fondiaria (a rapidly grow- 
ing insurance company), and the 
Banco Monte dei Paschi of 
Siena. Each has given lA.dbn, 
with nearly the same amount 
coming from the Government, 
and L6.5bn from the Tuscan 
local and regional government. 

For maps and details, contact 
the Italian Stale Tourist Office, 
1, Princess Street, London 
W1R 8AY. Telephone 01408 
2254. 

Patricia M orison 
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The jolliest place for art and pink string 



-Gouache/papor study of “ Suzanna and the Elders ”. 
by James McNaught 


Records 


The town wrapped up in pink: 
string; Mr Peter Palumbo judg- 
ing rather than being judged; 
promotional posters for the 
event pandering to that popular 
fantasy — Geraldine Janies, of 
The Jewel in the Crown, naked: 
will Ba rh stop at nothing to shed 
Ms sedate image? But" the 
mayhem is for this weekend 
only as. once again, Bath acts 
as unlikely host to the Con- 
temporary Art Fair; no longer 
the biggest but certainly the 
jolliest market place for art in 
the UK. 

The pink string Is the idea 
of artist Eric Shell. He has 
erected a line of 4rin thick 
plastic from the Artsite gallery, 
the office for the Fair, to the 
Assembly Rooms, where the 
exhibitors are parading their 
works. It stretches for 2,500 
metres across Bath, ricocheting 
from roof-top to roof-top. It 
provides, at the very least, a 
talking point. 

Mr Palumbo is a judge in a 
sculpture competition, a fringe 
event In which six sculptors 
have less than three weeks lo 
design and carve something 
from their imagination in Bath 
stone. Ms James provides the 
very recognisable face to artist 
James McNaught's painting 
*' Susanna and the Elders, M on 
sale at the Portal Gallery's 


stand after use as publicity for 
the Fair. 

Ail these “hypes” mark a 
change in the fortunes of the 
Bath Contemporary Art Fair. 
Tentatively founded In 1981, it 
has had its ups and downs, but 
is now under the new and 
energetic directorship of Sean 
Kelly and busily acquiring a 
distinct personality. It has shed 
international pretensions and is 
concentrating on offering the 
work of British artists to the 
modest collectors. It Is also a 
visual launching pad for the 
Bath music festival. 

A renewed confidence is In 
Uie air, inspired partly, no 
doubt, by tbe eJeganr mouldings 
of the Assembly Rooms, but 
also attributable to the crackle 
of money. Sponsors have rallied 
around, with Phillips, the 
auctioneers, donating £8,000 
towards a total of £20,000; 
South West Arts has done its 
best, cementing the marriage 
between the music festival and 
art; even Lord Gowrie (nos- 
talgic perhaps about his days as 
an art dealer) has found £7,000 
out of his Business Sponsorship 
Incentive Scheme. The money 
helps to sell the Fair. 

At Bath the keen novice art 
lover has little need for bluff 
and bluster. The art schools 
might still be turning out con- 
servative abstract painters but 


most of the work on show by the 
thirty exhibiting dealers is 
figurative and colourful and 
immediate; created for the con- 
temporary domestic interior. It 
would be hard to spend £5,000 
on a painting at tbe Contempor- 
ary Art Fair, easy to fork out 
£50 for a print or drawing. The 
expensive London galleries, the 
Waddingtons et ai. have fled the 
field, but some solid names are 
here, both dealers and artists. 

At Austin/Desmond Fine Art 
you can buy a William Scott, 
who has just won the top £5,000 
prize for a contribution to the 
Royal Academy’s Summer Show 
(which opens next week), and 
a work by Ca rel Weight, who 
carried off second prize at the 
RA. Bohun Gallery has a John 
Piper (among many others); has 
the local Bath gallery Beaux 
Arts, which is also selling work 
by his son, Edward Piper — at 
less than £500 for a sizeable 
landscape. Nicholas Treadwell is 
there with his cutely risque 
figurative pictures and models, 
and anther successful habitu# of 
art fairs, the Birksted Gallery, 
is selling the evocative Henry 
Holland — as well as Hockney 
prints. 

With more national confi- 
dence in the quality of British 
art it is reassuring to come 
across an art fair where the 
dealers seem to be so in tune 


Radio 


to the tastes of their potential 
buyers. There is little that Is 
challenging from Art for Offices 
or Christies' Contemporary Art 
and the rest: even the abstract 
works on view are romantic 
and colourful. But the 10,000 
expected visitors, over the -Jour 
days ending on Monday night 
will get a good show for their 
money — contemporary art at its 
most cosy. 

Surprisingly, photographs are 
scarce at the Fair, but dose by 
in Milsom Street the Royal 
Photographic Society has just 
unveiled its most ambitious 
exhibition yet — “ The Living 
Body." based on the television 
series which took viewers 
through a crash course in “O" 
level human biology. The 
£250,000 which Kodak has put 
into the show makes it one of 
the biggest arts sponsorships 
ever. Although the didactic 
commentaries on various 
physical functions compete for 
the attention, the overall effect 
is undeniably powerful. And 
there are photographs by 
Snowden. Lichfield. Patrick 
Eagar. David Redfern and 
others to calm you down, even 
if they only marginally relate 
to The Living Body. All told, 
Bath is in the swim this holiday 
weekend. 

Antony Thorncroft 


ONE MAN was missing from 
the Aral Bight of Carmen at 
Glyndeboume on Tuesday and 
that was the man who played a 
major role in setting up the 
. production — Moran Capiat. For 
more than 30 years he had been 
the administrator at Glynde- 
bourne. and for many of them 
he was keen to mount Cnrmrn. 
Later his ambition became even 
more refined — he wanted to 
present Carmen, with Maria 
Ewing In (he title role. 

When Peter Hall, a regular 
visitor to Glyndeboume as a 
producer, married rhe American 
mezzo soprano the way was 
open. The doubters who con- 
sidered Bizet's opera to be too 
big for the Glyndeboume stage 
were persuaded, and Carmen 
opened this week to good 
reviews and the greatest 
demand for tickets — even in the 
experience of Glyndeboume. 

Yet Capiat was not there — 
not because be retired in J981, 
shortly after helping to plan the 
current season, but because in 
oil his 36 years at Glyndeboume 
he has never sat through a com- 
plete performance. 

“ J’ve always been much more 
interested in the events leading 
up to the opening night — the 
designs, the making nf the set. 
tbe rehearsals, all the prepara- 
tions. 1 would not sit through a 
performance for personal 
pleasure.” says Capiat. 

A small, unflappable, precise 
man, who came to Glyndeboume 
after pre-war experience as an 
actor and a lively war in the 
Navy (he still wears a beard). 
Cap/at’s role has been to con- 
centrate on the administration 
of Glyndeboume while the 
Christie family provided the in- 
spiration and a series of great 
musical directors: Busch, Gui, 
Pritchard and Haitink handled 
the repertoire, with directors of 
production like Ebert and Sir 
Peter HaJL 

He has now written his 
memoirs f Dinghies to Dioox: 
Collins. £ 15) which make run- 
ning Glyndeboume seem quite 
restful compared to his nautical 
adventures. A man who prefers 
his music to he instrumental, 
and ideally of chamber size, and 
who counts on the fingers of one 
hand rhe number of opera per- 
formances he has actually en- 
joyed, is unlikely to be thrown 
by the tantrums of sopranos or 
the moody egos of tenors. 

As one of the team searching 
for new talent for dyndebourne 
Capiat has had to listen to many 
singers throughout the world, 
but an act here or a scene there 
has usually proved sufficient to 
make up a mind which looks for 


acting potential as much as for 
a voice. The Glyndeboume 
approach has always been opera 
productions which are as 
credible as possible: perhaps the 
small size of the house enforces 
this. 

He has taken in his stride 1 
French baritone quitting after 
one performance (and just half 
an hour before the planned 
second) of the Count in Le noezs 
di Figaro because he considered 
the short sword designed for 
him by Oliver Messel an affront 
to his manhood, and the hero of 
Verifier collapsing at the dress 
rehearsal because he had been 
practising too enthusiastically 
with the heroine. He has had to 
cope with a walk-out by tbs 
waiters just before the arrival 
of the audience and an alarum 
of fire in the middle of the 
night. On the whole he thinks 
singers are no more tempera- 
mental than actors, and stage 
crew more unpredictable titan 
both. 

Capiat believes that the 
quality of performances at 
Glyndeboume has not changed 
in a generation, and while com- 
panies are prepared to sponsor 
new productions — at around 
£200,000 a time — there is no 
reason why they should. Hie 
presence on the spot of the 
Christie family ensures a con- 
tinuity. hut a continuity which 
hats always combined new works 
with the Ifozart revivals— ibis 
year with Albert Herrtnp and 
a Knussen double bill no one 
could complain of caution. In 
future years more Verdi la 
planned. 

But if tbe programme la con- 
tinually being revitalised, the 
look of Glyndeboume wifi stay 
the same. Capiat says the 
preference for evening dress is 
nothing to do with snobbery — 
just a ploy by John Christie to 
make the audience take the 
trouble to match the time put 
in by Glyndeboume to mount 
the best possible productions. 
And while in the past Glynde- 
bourne has not always been the 
sell-out it is novfc few of the 
audience have complained. 

Indeed, Capiat says only one 
patron has asked for his money 
back — after a performance of 
Pelle os had been cancelled 
because the musical director 
refused to accept the under- 
study for a sick principal ami 
Figaro was put on instead. The 
displeased customer had good 
reason to jibe at yet another 
Figaro — he was Lord Drogheda, 
then chairman of - Covent 
Garden — and of the FT. 

Antony Thorncroft 



] FINAhOALTlMES CONFERENCES 

— Oil Industry 
Developments 

Hotel Inter-Continental, London 
9 & 10 July, 1985 

The FT Oil Industry Developments conference 
will cover prices, the outlook for OPEC, 
denationalisation, the takeover scene in America, 
the problems of the independents, refining and 
petrochemicals. 

To be chaired by Mr John Raisman, cbe, 
the conference will include papers by: 


Very good to superlative 


Poet preferred by the public 


BERLIOZ; SYMPHONIE 
I F ANT ANTIQUE 

Mfcmtrfal Symphouy/Dutoit. 

' yDecca 414 203-1 
. "E1SZT: TOTENTANZ. 

: MALEDICTION 

FAntasia on Hungarian Folk 
! Themes. Jorge Eolet, London 
Symphony /Fischer. Decca 414 
079-1 • 

GRIEG AND MENDELSSOHN: 

; PIANO CONCERTOS 
Ocile Ousset, London 
Symphony/Marriner. 

EL 27 0184 1 

PROKOFIEV: SYMPHONY 
NO. B. THREE WALTZES. 

OP. HO 

Scottish National Orchestra/ * 
JSrvi. Chandos ABRD 1T22 
. “LES SIX” AND OTHERS: 

* UEVENTAEL DE JEANNE. 
LES M ARIES DE LA TOUR 
EIFFEL 

Phil ha rraonia /Simon. Chandos 
ABRD 1119 

MENDELSSOHN: PIANO 
SONATA. OP. 6. VARIATIONS 
SER1EUSES 

Prelude & Fugue; op. 35 no. 1. 
Rondo Capriccioso. Murray 
Perafcia. CBS IM 17838 . 
MOZART: PIANO SONATAS, 
K.'3-n AND 333- 
•' Fine kleine digue.” Adagio 
in ”: minor. Mitsuko Uchida. 
Philips 413 filfi-1 

^ This is .7 weekend round-up 
'-of new records. It is not a ran- 
dom sampling, hut a frank 
crea Axing of the recent crop. 
Tbe music is mostly main- 
stream; the performances range 
from very good to superlative, 
and they all benefit from record- 
ings of a' high standard. 

Decca 's Berlioz, Ihe Sym- 
phonic fantostinw. played by 


the Montreal Symphony under 
Charles Dutolt, is a resplendent 
triumph. As usual Dutoit Is 
rigorously faithful to the com- 
poser's markings — which is not 
usual In this much-tried work— 
and finds depth and power 
beyond any mere conductor's 
effects. The opening movement 
la uncommonly strict, the March 
to the Scaffold uncommonly 
stern and heavy; the result Is 
that Berlioz's own effects re- 
gain their pristine brilliance. 
The final phantasmagoria is 
terrifying. The whole sound, 
superbly engineered, is rich, 
slightly distanced and natural. 

From Berlioz's ferocious 
treatment of the " Dies irae " 
chant to Liszt's in his Toien- 
tanz. Is no great step. The 
Tot&nlanz contains as much con- 
trolled fury in a briefer span. 
It is a unique sort of concerto; 
and when played by a merely 
steel-fingered pianist it sounds 
like " black-art pyrotechnics, 
crsshingly weird 

Mendelssohn’s G minor Con- 
certo, busy but winsome, loses 
some of its period charm In 
Cdcile Oussefs athletic per- 
formance — the music has not 
the Inner vitality to carry such 
a surface charge. It still makes 
a stirring display fl should like 
to hear this concerto on a 
period, wooden-framed Instru- 
ment); Grieg's concerto, 
however, survives Ousset's 
formidable address more hap- 
pily. Delivered with all that 
vitality — and majestic lender^ 
ness in the Adagio, too — the 
familiar tunes sound renewed. 

Prokofiev's late Sixth Sym- 
phony, a much subtler and dar- 
ker piece than it pretends to be. 


gets an exciting and vividly 
sympathetic performance from 
the Scottish National Orches- 
tra. The secret clearly lies in 
the conducting: Neeme JSrvi 
proceeds through the Symphony 
with the confidence of pure in- 
stinct; as in Dutoit’s Rerlioa, the 
oddest things fall resoundingly 
into place. The SNO is alert and 
responsive, and the recording 
does credit to everybody. 

Geoffrey Simon is a specialist 
in orchestral rarities. With the 
Phllharmonia in bright form, 
he offers stylish recreations of 
two odd suites by teams of com- 
posers. Lea Marten de la tour 
Eiffel was a surrealist vaude- 
ville by Cocteau, partly inten- 
ded to propagate the musical 
ideals of his friends in the 
group “Les Six." Poulenc, 
Auric, Mitfiaud, Honegger and 
Germaine Tailleferre all sup- 
plied suitably quirky pieces. 

Mendelssohn's fine Varia- 
tions and his evergreen Rondo 
Capriccioso are brought to life 
by Murray Perahla with ex- 
treme flness. They glitter, but 
softly; their real grace comes 
into close focus. Perahia even 
gives a pretty semblance of life 
to the Sonata and the Prelude 
and Fugue: more is not possible. 
The la lest record in Mitsuko 
llchida’s Mozart series contains 
two middle-period sonatas in 
which she reveals more sugges- 
tive turns of thought and ex- 
pression (but always respecting 
their domestic scaie) than 
seemed remotely likely. The 
great B minor Adagio is sharply 
pointed, dry-eyed, intensely , 
serious; the mad little Gigue ' 
has a mischievous crackle. 

David Murray i 


RECALLING the last Poet 
Laureate, the Irish poet Tom 
Paulin mighl have said: “John 
Betjeman, alas," like Gide on 
Victor Hugo. Anti-in teHecfual. 
he said, ridiculous even, no 
literary merit; but equating 
him on the one band to 
Molcsworth and on the other 
to Marvell stirs a modicum of 
dispute. 

If he had condemned only 
the programme's catchpenny 
title, The Teddy Bear and the 
Critics (Radio 4, Saturday), I 
would have gone part-way with 
him. But the critical diagnosis 
of the expert group assembled 
by Anthony Th waite — Larkin, 
Fuller, Amis, Porter, Davie — 
suggested that, perhaps for the 
first time since Tennyson, the 
public’s poetic enthusiasm had 
been fitting. 

Viclor Hugo's turn came on 
Radio 3 on Tuesday, with full- 
blooded approval by George 
Steiner. Hugo’s centenary is 
to be celebrated in Paris with, 
among other things, five exhibi- 
tions and five dramatic 
spectacles. On BBC radio it 
was marked by this talk and 
a half-hour recital by Felicity 
Lott and Graham Johnson of 
Hugo settings by Bizet, Frank 
Faurf, Lalo, etc. We might 
at least have had Ernani or 
Ki.qoteffo. 

George Steiner put this 
“absolute grandfather nf the 
whole literary world" In the 
company of Tolstoy, Wagner 
and Dickens, and credited him 
with such inventions as mon- 
tage and surrealism. We who 
only know Les Miserable* and 
the bastard Hunchback of 
Notre Dame may feel properly 
humble. 


I listened to a bit of It’s 
Your World on Sunday morn- 
ing- to see If the questions put 
by listeners to Mr Pik Botha 
would develop into abuse. They 
did. a little bit. but the magnifi- 
cent Sue MacGregor always 
managed to short-circuit them. 
If anyone expected to hear Mr 
Botha announce any fresh 
liberalisation of South Africa 
affairs they were disappointed. 

Racism was also the subject 
of this week's File on 4 on 
Tuesday, but in Liverpool, 
where the large black popula- 
tion feels that the virtually all- 
white council is against It, 
Roger Finnigan spoke to people 
of both colours and of various 
levels in the Merseyside com- 
munity. He was always polite, 
always Insistent and. except in 
l be case of those who were 
deliberately uncommunicative, 
always got the information he 
wanted. File on 4 should be 
compulsory listening for phone- 
in addicts. 

A smashing Afternoon Play 
on Radio 4 on Tuesday, Tony 
McHale’s No Get Out Clouse. 
Putting the plot Into a straight 
line, the drug-pusher Barry 
McGuin (Robin Summers) was 
murdered, the police visited the 
scene of crime and interviewed 
Martin Lindo (Norman 
Beaton). whose 16-year-old 
daughter Melody (Judith 
Jacob), was known tn he one 
of McGuin's heroin clients. 

But Mr McHale, with great 
ingenuity, plays his stores two 
at a time. While the police 
are examining dead McGuin for 
clues, we hear tiny snatches 
of what actually took place; 
while Superintendent Aral son 
(Peter Vaughan) la questioning 


Lindo about his friendship with 
McGuin. McGuin is asking 
Lindo, a thoroughly decent 
man, to go into partnership 
with him. The writing sounded 
knowledgeable, and the playing 
of all four leading parts was 
exceptionally good. The con- 
clusion, not easy to foresee, is 
pretty sad all round. Melody 
sums it up: “ Can't you see, 
ihere’s no way out.” 

The Sony Radio Awards, 
which had less publicity than 
they should, were presented on 
Sunday at a function clearly 
modelled on the Tony Awards, 
through Radio 2’s broadcast, 
coming rather late in the even- 
ing, hardly suggested such 
ceremony. I have no room for 
a complete list, and some of 
tbe names are of interest more 
to the industry than ihe public. 
But in an imaginative role. 
Tiitu Groan won the award for 
best play of the year, Howard 
Barker’s Scenes from an 
Execution best script. Glenda 
Jackson (Mr Barker's leading 
lady) best actreea, David March 
(in Mr Norris Changes Trains) 
best actor, Steve Wright pop 
presenter, Hubert Gregg for 
technical excellence and Jimmy 
Young radio personality of the 
year. 

The best documentary was 
BBC Radio Scotland's 
Sfratfcinner, which was re- 
peated on Radio 4 on Saturday. 
This was a poetic town scape, 
written and presented by Robin 
Bell, a portrait of an imagined 
Scottish community In the 
decade following the end of 
the war. I thought il splendid, 
as beautifully read as it was 
written. 

B. A. Yoang 
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COMPANY NOTICES 


De Beers Consolidated Mines Limited 

Incorporated in the Republic of Sourh Africa 

NOTICE OF DIVIDENDS DECLARED ON 
PREFERENCE SHARES 

PKUUTIOM OP DIVIDKNB MO. 152 ON INC 40 PER CENT CUMULATIVE 
PREFERENCE SHAKES OF R5.D0 EACH 

Qlvld and No. 1SZ d One R«nd tRl.OOl per sharw In respect ol Uia sue month* 
ending SOW June 1985, h*s boon OetJareO Payable lo the holders or the 40 per 
cent areltrence slurp registered in rhe books « me Company M the ck>p* of 
Mislneu on 28th June 1085. and to persons presenting coupon No. 152 
detained from the preference share warrants to bearer, a nouce regarding 
pivment of dividends on coupon No 152 detached from share warrsim to 
bearer, will be published In the press by Mie London Secretaries o) th* 
Company on or about 2 1st June 1985. 

DECUtRAIION OF DIVIDEND NO. 20 ON THR ■ PER CENT CUMULATIVE 
SECOND PREFERENCE SHARES OF *1.00 EACH 
Dividend No. 20 of d cents oer share In raaoect Of tha six months «n<Hap 
JOtB June 985. Has been declared payable lo the holders or the B oer cent 
cumulative second preference snares registered n> the books of the Company 
ai Ihe dosa or business on 2Bth June 1985. 

For the purpose of these dividends the prelorence there transler registers and 
registers ot members will be cloud Irom 29th June IBIS to VZth July 1 BBS. 
votb days incJ-isJvo, and warrants will be posted from the Johanneaburp and 
United kingdom transte- office* op or about 1st August 1985. Registered 
shareholders paid from tha United^ Kingdom will receive the United Kingdom 
currency eoulwalent on 1st July 1985 of the rand value of thetr dividends 
lien appropriate taxesi. Anv such shareholders may. however, elect to be 

S id In South African currency, provided that the reoHost le received at the 
mpaiiy’s (finder oAcet l« Johannesburg or she United Klirodont on or 
before 28th June 1985. 

The atectWe rant ol oon-rmd»ni etiarpfcoiaers' t»« is 11.582 oer coni. 

The dividends are orvabie ulblect to condition* which can be Inspected *1 tbe 
head otfree aid London office o' the Company and alio of Hie Comoaiw s “antler 
offices In Johsnnesbn * and the United Kingdom. . 

Bv order of Hie board 
H. J. CRANKSHAW 
Secretary 


Tnuunor SecrotarMMi 

Consolidated She re Registrar • Lhnfod 

tint Floor. Edit, a 

40 Coatmlukmv Street 

Johannesburg 2301 

(P.O. Rod SI 051 Marshalltown 21D7I 
Hill Samuel Registrars Limited 
8 Careen coal Place 
London SW1P 1 PL 

Z5lfc May 1985 


58 Stockpile Street 
Kimberley 8301 
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WHAT DOES the Thatcher 
Government believe in? The 
Thatcher Government believes 
in a free market and consumer 
choice, Which industries are 
its hopes pinned on? The sun- 
rise industries. Which of the 
sunrise industries are particu- 
larly obvious candidates for a 
laissez-faire approach? The 
information technology and 
mass communications industries. 
Why? Because they are con- 
cerned with the free flow of 
information, the free play of 
ideas, freedom of express ion, 
and the right of consumers to 
choose whichever form and 
source of information or enter- 
tainment they want 

Why all these tedious 
rhetorical questions? Because 
we need to remind ourselves of 
the image the Thatcher Govern- 
ment projects in order to 
appreciate the size of the gap 
. — actually, a breathtaking 
chasm — between that image 
and reality, at least so far as 
television is concerned. Here, 
the Thatcher Government’s 
record is one of continual 
interference and increased 
regulation. Never has television 
felt the smack of Nanny State 
so often. 

I am not arguing that the 
British Goverment should prlc- 
tice a *' hands off " policy in 
television, or that Britain should 
follow the U.S. into general 
deregulation and a *• let it rip " 
philosophy in the hope that a 
thousand television flowers will 
bloom. Indeed. I believe the 
only way Britain could (and 
should) acquire a nationwide 
broadband cable network would 
be for the Government to 
organise it via the national tele- 
phone company (though since it 
privatised BT there is no chance 
of the present Government 
doing that). What I. am arguing 
is that we should see the 
empress's clothes for what they 
are; we should not fall for the 
fairy story that free market 
policies are being tried in 
television. 

Just as the video-cassette 
revolution was starting, with 
stereotypical Thatcherite entre- 
preneurs preparing to sell and 
hire programmes from garage 
forecourts, newsagents and 
launderettes, fbe Government 
joined in the hysterical rush to 
drive a “video nasties" Bill 


Sport 



Accountants take the amateur 


Reality and image: Flesh and blood Christopher 
Dunkley with cardboard cut-out Mrs Thatcher 


through Parliament Motivated 
by highly questionable claims 
about six-year-olds watching 
sadistic horror films, the 
Government connived for the 
first time in British history at 
imposing pre-censorship on 
material intended for use In the 
bome. 

Consumer choice wgpt by the 
board as Nanny Thatcher laid 
down regulations to determine 
how we should and shouldn’t 
raise our children. The British 
Board of Film Censors was 
beefed up so that thousands 
upon thousands of films and 
programmes (including, for 
instance, Faulty Towers) could 
be scrutinised and certificated 
at a cost to the distributors of 
£2 a minute. Such costs and 
delays have taken all the steam 
out of the video business. 

In cable, not only did the 
Government decide against a 
free market, it even decided 
against regulating newcomers 
via the existing state authori- 
ties. opting instead for yet 
another quango, the Cable 
Authority. It was, in addition, 
so rigorous in its demands 
about the type of system it 
wanted that most bidders 
dropped out The majority of 
the companies that did receive 
licences have not even begun 
to lay cable, let alone supply 
any programmes. 


M M 


F.T. CROSSWORD PUZZLE No. 5,727 

Prizes of £10 each for the first five correct solutions opened. 
Solutions, to be received by next Thursday, marked Crossumrd on 
the envelope, to The Financial Times, 10 Cannon Street, London 
EC4P 4BY. Solution next Saturday. 

ACROSS enthusiastic reception (7) 

i i M(1 „ 14 s “Per change, taking me on 

1 Umon leader caugot in venture 1 (7) 
women’s clothing gets im- 17 object much when ^ 
- S? 30 ™? JSL given an old coin (8) 


4 At one a little money is 18 It be fun t0 Iailt re . 


brought round for a game designing a jet (8) 

_ (?) .. . 19 He wrote “Miniature Rail- 

9 Notice the opening on time way** and -Foliage for 

Decoration” (8) 

10 Check the waterfall after 22 A club man grew less (6) 
break- (8) . 23 Security group cut- ba 

12 Corresponding reel is involved rat-catching (6) 


And now, in dealing with 
DBS (direct broadcasting by 
satellite) the Thatcher Govern- 
ment’s dtrigiste attitude is so 
stubborn that the entire busi- 
ness has been stopped dead in 
its tracks. Four years into the 
arugment, the would-be DBS 
operators — the “ Club of 21 ” — 
find themselves hamstrung by 
the Government's refusal to 
allow them to operate in a free 
market: they are being told they 
must buy British. That, says 
the Club of 21, means the opera- 
tion cann ot pay, and they will 
not even begin. 

Meanwhile, in a move that 
presumably made Friedman and 
Hayek cringe with embarrass- 
ment. the Government has 
raised that f am our poll tax — the 
BBC licence fee— by 26 per cent. 
Far from opposing the increase 
I would have made it bigger 
(with dispensations for the 
needy), but that is not the point 

The point is that we should 
look at what this Government 
actually does and not at the 
image is projects. When we do, 
we see that it has intervened 
repeatedly — fin anriallv, tech- 
nically and legally — In what 
might have been a huge expan- 
sion of the free market and 
consumer choice, and has 
brought the television revolution 
virtually to a stop on all three 
fronts. 

Christopher Dunkley 


SATURDAY 


BBC t 

t Indies tan programme In 
black end white 

8.30 am The Saturday Picture Show 
10.55 Grandstand, including 1.00 pm 
News Sumary, Football: coverage of 
this afternoon’s match between Scot- 
land and England, Golf: (The Whytu 
and MacKay PGA Championshipl. 
Racing from Haydock Park, and Box- 
ing (Rocky Kelly v Nino La Rocca). 
5.05 Nows. 5.15 London — Sport: South- 
West England— Spotlight Sport and 
News; All other English regions — 
Sport and Regional News: Scotland — 
Spore Wales — Sports News Wales: 
Northern Ireland — Northern Ireland 
News and Sport. 5.20 The Naw Adven- 
tures ol Wonder Woman. 6.10 The 
Keith Harris Show. 6-45 " La Mans." 
starring Stave McQueen 8.30 The 
Kenny Everett Television Show. 9.00 
Dynasty. 3.45 Night Of TOO Stars — 
Preview. 3 SO News end Sport. 10.05 
'* Where Eagles Dare.” starring Clint 
Eastwood and Richard Burton. 

BBC 2 

3.10 pm Saturday Cinema: "Never 
Steal Anything Small." starring James 
Cagney and Shirley Jones. 4.40 Golf 
(The Whyte and MacKay PGA Cham- 
pionship). 6.25 The Day The Universe 
Changed. 7.15 News and Sport. 730 
Wagner’s Ring. 7.34 " Gotterdem- 
merung.” The last of Wagner's four 
operas comprising •’ The Ring *’ cycle, 
conducted by Pierre Boulez, with 
English subtitles (broadcast simul- 
taneously on Radio 3) Act 1 9.25 

Richard end Ludwig. Humphrey Burton 
tells the story of the friendship 
between Ludwig II of Bavaria and the 
composer. 9.38 *' Go Herds mmerung." 
Act 2. 10.39 The Music end the Mes- 
sage. Humphrey Burton considers 
digerent interpretations ot The Bing 
since its inaugural production In 1878. 
10.51-12.10 am ’’ Goner dam me rung." 
Act 3. 


BRITISH athletics is in the 
money. The cash is pouring 
in because of the sport’s dean 
and healthy image, tarnished 
only rarely by the odd shove in 
a packed distance field or past- 
fall tantrum. It is a booming, 
professional business despite the 
anachronism of national asso- 
ciations clinging to their 
“amateur” label 

For instance, there is a 
£l0.5m, five-year agreement 
with Independent Television 
described by Mike Farrell, the 
general secretary of the 
Amateur Athletics Association, 
as the “biggest sports deal ever 
in Britain.” Three major 
sponsors — Pearl, Kodak and 
Peugeot-Talbot — are chipping 
in £5m over five years. AJ^n 
Pasco e Associates, the sponsor- 
hunter headed by the former 
champion hurdler, has other 
lucrative deals in the pipeline. 
The AAA, too, is in the money- 
making business, with cash 
invested — on advantageous 
tax terms — in the leasing 
business, sucb as helping 
fanners to rent tractors and 
other equipment 

Having money also means 
spending it and H is reputed 
that more than £50,000 is being 
outlaid this weekend on trans- 
porting and accommodating 
500-plus competitors — 32 of 
them, or one-third, members of 
last- year’s Olympics squad — 
when- the' British championships 
are'helcTin the little Ulster town 
of Antrim. In addition, the AAA 
is funding new indoor stadia 
and helping budding talent at 
grass-roots level. 

It is not only the associations 
who are coining it Superstars 
of the track — though not of 
field events as such — are fol- 
lowing top jockeys, golfers, 
tennis and snooker players on 
the road to becoming million- 
aires, largely through advertis- 
ing contracts. Steve Cram is 
backed by Kelloggs and Start: 
Sebastian Coe by C and A and 
Htyrlicks: while decathlon ace 
Daley Thompson has' Lucozade 
and ' Brut' to add to the sweet 
smell Of success. 

These ‘ days, great athletes 
need accountants as well as 
coaches. The top performers 
also have their backing agents, 
such as managers and publicists: 
the' of all involved is 
to ensure that the athletes' gold 
brings in the best-possible re- 
turns, albeit under the control 
of national associations. 
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break (U) . 23 Security group cut -back. 

12 Corresponding reel is involved rat-catching (6) 
changed round at four (8) 24 Coin in aperture (6) 

13 Tries to catch “Points of 27 Leave each other some (4) 


SUNDAY 


7 Leave each other some (4) 
View ” (6) Solution to Ptuode No. 5,726 

15 Complain when buzzer gets 
loud (4) 

16 Tales I get in shops C7) 

20 I leave the Egyptian capital 
on purpose to get to a party 

(7) ■ 

21 Have a half barrel round 
“ The Duck and Kg M (4) ■ 

25 Buy tea. blended for excel- 
lence in looks (6) 

26 Fame ruins nice men, sweet- 
heart! (8) 

28 Conductor seen at the end 
of the line (8) 

29 Be back in time to argue (8) SOLUTION AND WINNERS 

30 During the appointment, for OF PUZZLE No. 5,721 

example, follows the Spanish Mrs V . Cleaver ; Kilwinnig, 
representative (S) Ayrshire. Mr Robert Wallace , 

31 Mean as an infuriated wasp? Melton Constable, Norfolk. Mr 

(8) E. M. Taylor, Grasscroft, Old- 

DOWN ham. Mr K. B. Hubbard, Leigh 

1 Bitter criticism for return- on . Sea, Essex. Mr M. D. 
ing to assist with the race MacLeod, Southampton, Hamp- 
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SOLUTION AND WINNERS 
OF PUZZLE No. 5,721 
Mrs V. Cleaver, Kilwinnig, 
Ayrshire. Mr Robert Wallace, 
Melton Constable, Norfolk. Mr 
E. M. Taylor, Grasscroft, Old- 
ham. Mr K. B. Hubbard, Leigh 


2 Something that goes round 
shooting people? (8) 

3 The authority, having the 
money brought back in, 
show good sense (6) 

5 Old notice, for example, put 
back to (4) 

6 Meant Nurse Enid to take 
a turn outside (8) 

7 Almost one second before 
the usual time (6) 

8 He is . way behind the Wrd!_ 

(6) - , J 

11 Eggs scrambled on it get ang 
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BBC 1 

t Indicate* programme 
tei block end white 

8.15 am Play School. 9.15 Asian 
Magazine. 9.46 Lairing Go. 10.10 Greek 
—Language and People. 1035 The 
Learning Machine. 11 JM Festival Ser- 
vice for Whii Sunday. 12.10 pm 
Honourable Members. 12.35 Perming. 

1.00 News Headlines. 1.05 Bonanza. 
1.55 Tom and Jerry. 2.00 Eastenrfftra. 
T3.00 Comedy Matinee: ” The Square 
Pag " staffing Norman Wisdom. 4J& 
Regional Programmea. 4.55 Tha Mon- 
treux Rock Festival. 

546 Rock TIT Roll 1385. 6.30 News. 
GAO Songs ol Pralae. 7.15 Sorry! 7.45 
Juliet Bravo. 8.35 Whicker’a World. 

9.30 That's Life. 10.15 News. 10.30 
Heart ol the Matter. 11.05 The Past 
Afloat. 11.30 A Family Band. 

BBC 2 

1-55 pm Grandstand including 
Cricket (The John Player Special 
League}, end Golf .(The Whyte end 
MacKey PGA Championship}. 5.50 
Newa Review. 7.1S Stuart Burrows 
Slnga. 7.50 Debut. 8L20 Tenglewood: 
A Place to Make Music. 9.10 Tha 
Fioralioa ot Ghent, 9.40 Golf (high- 
lights). 10.15 Bleak House. 11.05* 
12.50 am " The Effects of Gamma Rays 
on Man-in-tha-Moon Marigolds ” star, 
ring Joanns Woodward. 

LONDON 

8-55 em Tv-am Breakfast Programme. 


Police 5. 1.15 The Smurfs. 1.30 


6.15smTV.am Breakfast Programme. 

9.25 LWT information. 9.30 Matt and 
Jenny on the Wilderness Trial. 10.00 
No 73. 11.20 The Champions. 12-15 pm 
World of Sport Including 1230 Ice 
Hockey, 12.45 Nawa followed by Aus- 
tralian Pools Check, 1250 On The 
Ball. 1.00 Boxing. 1.20 The ITV Six 
Tram Doncaster and Ayr. 2.55 Wrest- 
ling, 3.35 Athletics, 3.50 News Round- 
Up. 4.00 Athletics, 4.45 Results. 

5.00 News. 5.05 Happy Days. 5 JO 
Connections. 6.00 The Saturday 6 
O’Clock Show. 6.50 Tha Grumblaweeds 
Radio Show. 7.20 The Price Is Right. 

8.15 Hunter. 9.15 News and Sport. 

9.30 Tales of the Unexpected. 10.00 
London News Headlines followed by 
” Eyes of Laura Mara.” starring Faya 
Dunaway. 11.55 Magnum. 12.45 am 
Bizarre. 1.10 Night Thoughts. 

CHANNEL 4 

1.05 pm Chips' Comic. 1.30 Print 
It Yourself. 200 ’’ I Wonder Who’s 
Kissing Her Now." starring June 
Haver. t3.5Q " Ghosts on the Loose,” 
starring the East Side Kids and Bala 
Lugosi. 5.05 Biookside Omnibus. 

6.00 The Max Headroom Show. 6.30 
No Problem ! 7.00 News Summary 

followed by 7 Days. 7.30 Lakeland 
Rock. 8.1S Wmsron Churchill: The 
Wilderness Years 9.15 To Be A 
YelfowbcJly . ? 10.00 Octopus- 

Power of the Maria. 11.00 The Late 
Clive James. tll-46 Naked City. 
12.40 em The Paul Hogan Show. 

S4C WALES 

1.25 pm Farming On 4. 1.55 A 

Quesiien of Economics. 2.25 A Week 
In Politics. 3.10 Webs and Other 
Wonders. 14.10 Americans At War. 

6.10 Where In The World . 6.40 Tha 

Avengers. 7.35 Newyddion. 7.45 
'Steddfod yn v Dinas. 8.45 Gwahod- 
d.ad I’r Wledd. 9.05 The Bright Side. 
9 36 Hill Street Blues. 110.30 Faaturn 
Film: ” Holiday.” starring Katherine 
Hepburn end Cary Gram. 


Tuning into Dingos. 3.00 Athletics— 
The HFC UK Championships. 4.30 
Travellers by Night. 5.00 Now You See 
ft. 5.30 Once in a Lifetime. G30 News. 

8-40 Highway. 7.15 Winner Takas AIL 
7.45 Murder. She Wrote. 8.45 News. 

9.00 Connie. 10.00 Mog. 10 JO The 
South 8anfc Show (The Real Cotton 
Club presented by Melvyn Bragg). 
11-30 London News Headlines fol- 
lowed by American Documentary. 1225 
em Night Thoughts. 

CHANNEL 4 

1.00 pm Irish Angle. 1.30 Tennis 
That Counts. 2.00 A Question of 
Economics. 230 ” A Midsummer 
Night’s Dream " (repeal of Sir Peter 
Hall’s Glyndeboume production of 
Benjamin Britten's adaptation ot 
Shakespeare's woodland fantasy), 5.15 
Shades of Green— The Circus. 5.30 
News Summary fellowed by The Busi- 
ness Programme. E.15 Worldwise pre- 
sents T[ie Longest Running Show on 
Earth (the Rret-ever effort-raising live 
spectacular in the csu9B of improv- 
ing the environment). tlD.15 "Tha 
Awful Truth " starring Irens Dunne 
and Cary Grant. 

S4C WALES 

1.00 pm Gwasanaeth grafyddol. 200 
Lakeland Rock. 240 Gardeners' 
Calendar Roadshow. 13.10 Feature 
Film: ” Miracle in the Ram.” 5,00 The 
Wins Programme. 5.30 The Business 
Programme. 6.15 Worldwise Special 
(pari 11. 7.15 Newyddion. 730 Toeyn 
tremor. 8.00 Pwy sy’n perihyn? 8.30 
Er gwaetha'r gelyn. 9.15 Byd Cerdd. 

10.15 Worldwise Special (part two). 
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Sebastian Coe . . . superstar on the road to super-riches 


Officially, professk) nali sm is 
controlled by an international 
system of permit meetings — the 
permission being to offer cash 
earnings being held by the 
•associations until their careers 
end. In the West the associa- 
tions skim off about 15 per cent 
for their own funds, while in 
Eastern-bloc countries the prize 
and entry money goes to the 
state associations, who look 
after the living expenses of 
their stars. It is a flexible 
system, and it seems to be work- 
ing. 

Yet just as the heavily com- 
mercialised international tennis 
circuit led to player power and 
arguments between the authori- 
ties, promoters and performers, 
so also is athletics, traditionally 
more patriotic, now faciei 
problems involving the stars, 
inducements — with athletes' 
who want to go their own way, 
and the associations. Bat the 
AAA has recruited a former 
poacher as its gamekeeper by 
appointing Andy Norman, 
adviser and negotiator to Steve 
Ovett and others, as promotions 
officer. His rapport with 
athletes could help to dampen 


their long-voiced criticism, that 
officials do not understand them 
or their needs. 

Meanwhile, as well as the 
British championships, today 
also^sees the launching of the 
new International Grand Prix 
series in San Jose, California, 
from which— surprise, surprise 
— the Soviet entrants have 
pulled out. The 16-meeting 
series is spread through 13 
countries, with the Mobil oil 
company offering big prizes for 
the winners on a cumulative 
points basis and sponsoring the 
big finale in Rome. Two British 
meetings are featured in the 
16: the Peugeot-Talbot Games - 
(July 19) and the International 
Athletes Chib event (August 2), 
both at Crystal Palace. 

This summer the world's 
greatest sprinter, Carl Lewis, 
America's quadruple Olympic 
gold-medallist has three of his 
four European tour dates in 
Britain — at the Kodak AAA 
championships at Crystal Palace 
(July 13. 14). the Peugeot- 
Talbot and at Edinburgh (July 
23). The cereal-scoffing Steve 
Cram, Britain’s world 1,500 


metres champion, has fined up 
a tough programme of eight 
major home, dates, two m Oslo, 
and trips to Budapest, Zurich, 
Brussels and Rome, with 1.500 
Grand Prix gold, his target. •' 
But the plans of several 
other top British athletes are, 
as yet, vague. Coe (only three 
major, home commitments so 
far) and Ovett (stiff nursing 
hims elf back towards his 
challenging best after his Los 
Angeles Olympic problems) are 
being cagey and, as usual, no 
one knows what that California 
sun-worshipper, Thompson, has 
in mind (although decathlons 
are few- and far between). Zola 
Budd will fly in from South 
Africa for a series that includes 
the Ulster Games in Belfast nn 
June 24, the Gateshead inter- 
national in June, ttie Peiigeot- 
TaHxrt, and Helsinki in July. - 
The powerful Ade.Mafe, still 
only 18* and ' the' youngest 
Olympic 200 metres finalist, and 
SouttuBmpton's Todd Bennett 
the battling : 400 metres- man, 
could be among Britain’s hew' 
superstars this year. Peter 
Elliott (800 metres), who fought 
injury problems, last Tear, and 


Hob Harrison (800) took food - 
bets for improvement; while 
Ikera KUy and . Jack Buckner 
should' come through strongly 
to extend Britain’s^- middle-* 

distance tradition. . __ . ‘ 

The Reading wwat 1 , . 
Simone Jacobs, should nuafcfe'. 
our ' established _ world^s - 
sprinter, : Kathy . .Cook, strefcii yt 
her long legs; even further -sag-;; 1 , 
weekend and for the rest of ti»- 
summer. - Fatima Wbitbrraft- 
disappointed -by', an Olympic, 
bronze in the women’s javelin,^ 
will certainly be. all oat fo£ 
world leadership- - ; .. .. .y.r 
Ais far as' domestic tetewston- . 
the switch, from RBCto ITT : 

coverage goes; Farrell claims^. 

will not mean any decline, mfe. 
quality. The commentary teain 
wfil be headed by Alan Pajxj;. 
Lynn Davies, the 01ympteton£. : 
jump sold medaKst, and Pfeter 
M atthews, who is hot on state- 
tics. -The BBC- will mountffi 

counter-attack at GraiwiPrix- 
major -European, meetings: 1 . 

. But -supporters ; are not jus# - 
relying on the box the 
'Peugeot-Talbot and the AAAy-at- 
the Palace, -as well as England, 
v the U.S. at Birmingham (June .. . 
21) are virtually sold outfit 1 
the main stands.. That.ls i 
encouraging foe tins time of.-:, 
year. : 

- MAJOR MEETINGS 

IN BRITAIN ^ 

Today, tomorrow: ■ ^ 

HFC UK Ghamirfoa^dpi 
Antrim ' *• v"s>y'p': 

June 21:- .. . - 

England v U.S., Birmrnffiapi 

June 24: 

Ulsaer GaiDies, 3elfestr. ' > . ' 

June .29: . -•--?• 

Britain v Crochoslovtalda 1 y . 
France, Gateshead _ ' 

July 6, 7: " . ; , 

Britain v EL Germany, 
v Japan (men only) BumHijg- 
taam _ y . 

July 13, 14: • ’ V: 

Kodak AAA Champioiislilps 1 ^ 
C J Palace . ' . 7T 

Jnly 19 r • i . . 

Peugeot-Talbot Games; ;,C 

. Paftace • •: ' ■■■■ ' .• ■ 

Jnly 23: 

• Edinburgh Games - V. . v 
August 2: . 

IAC meeting, C Palace . v 7 

August 9: ; ”• 

. Kodak Glass&c, Gateshead \. . 

' August 28: ■ ■. - vy ■ • 

England vPotend v Hnugary, 

: . C Palace " - ' /-V V7 
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TELEVISION AND RADIO 



Richard Burton 
BBC 1, 10.05 

REGIONS 

IBA Regions as London 
except at tha fallowing tlmei: — 

9.25 am Cartoon Time. 3-35 Captain 

ANGLIA 

Scarlet end Tha Myiterona. 11.20 
Chips 5.06 pm Connections. 5.35 
Cartoon Time. 5.50 Riptide. 11.55 Uve 
At City HbII (The Stan Getz Quartet 
and Nancy Wilson). 12.26 am At Tha 
End Of Tha Day. 

BORDER 

9.25 am Cartoon Tima. 9J3S Scooby 
Doo. 11.20 Chips. 5.06 Film: Aliitair 
Maclean's *' The Hostage Tnwer.” 
starring Polar Fonda. 

CENTRAL 

9.25 am Cartoon Time. 9.35 Scooby 
Doo. 11.20 Chips. 5.05 pm Tha Satur- 
day Action Film: Alistair Maclean's 
" TtiB Hostage Tower.” 


GRAMPIAN 

. .9.25 am Cartoon. 9 JO Scooby Doo. 
11 JO Chips. 5.05 pm Fangface. 5.25 
Connections. 5.55 Riptide. 11.55 Reflec- 
tions. 

GRANADA 

9-35 am Cartoon. 9.35 Captain 
Scarlet and tha Mysterons. 11.20 Rasas 
Cricket: Lancashire v Yorkshire (also 
at 12.50 and 2.55 pm). 5.06 Rosas 
Cricket (coverage of the final session 
of the first day's pity). 5.50 The Fall 
Guy. 11.55 The- Commodores in 
Concert. 12.55 am Comady Tonight. 

HTY 

9J5 am Tha Wonderful Storee of 
Professor Kftzal. 330 Captain Scarlet 
end tha Mysterons. fll-15 Fireball XL5. 
11.45 Just Our Luck. 1213 pm HTV 
News. 5.05 Alastair Maclean's. "Tha 
Hostage Tower." starting Peter Fonda. 
Douglas Fairbanks Jr, Bflfy Dee 
Williams and Kelr Dudes. 11.55 Portrait 
of a Legend (Lionel Ritchie). 

SCOTTISH 

9-25 Cartoon Tims. 9.35 Scooby Doo. 
11.20 Chips. 5.05 pm Connsctfons. 
t5.35 Feature Film: The 5aln'te Girl 
Friday," starring Louia Hayward, 
Sydney Teller end Naomi Chance. 11.55 
Late Cell. 1200 Portrait of a Legend 
(Merle Haggard). 

TSW 

9.2S am Cartoon (Roger Ramjet) . 
9.36 Captain Scarlet and the Mysterone. 
9.57 Gus Honeybun's Magic Birthdays. 
11.20 Freeze Frame. 1212 pm TSW 
Regional News. 5.05 News port. 5.07 
Feature Film: Altatait Maclean’s "The 
Hostage Tower.” starring Peter Fonda. 
Douglas Fairbanks Jr. and Billy Dee 
Williams. 11.56 The Moviemakers (The 
Films of Frank Capra). 12-39 am Post- 
script. 


9.25 am Porky Pig. 9.35 Scooby Doo. 
11.20 The Green Hornet. 11.45 Seslib 
2020. 1212 pm TVS Weather. 5.10 
Connections. 6.40 The Wonderful 


Stoflee of ProfeiMior KItroL .5.50 Knight 
RIdair. 11.56 : Freeze .Frame. 1225 am 
Company. ' 

TYNE. TEES 

. 9J2B am Morning Glory. 9 JO Scooby 
Doo. 9.55 Young Loo ka round. 11.00 
Roses Cricket: Lancashire v Yorkshire 
‘ from Old Trafford. 1250 pm Roses 
Cricket. 295 Rosea . Cricket, ■ 5,06 
Alastair Maclean’s ” Tha Hon tags 
Tower,” starring Peter Fonda. 11.55 
Poet's Comer. 

ULSTER 

9.25 am Cartoon. Time. 9J0 Scooby 
Doo. 11J0 Fireball XL5. 11.46 The 
Smurfs. 1243 pm Lunchtime - Newa. 
6.03 Ulster News. 5.05 Feature Film: 
" Alistair Maclean’s ” The Hostage 
Tower," starring Peter Fonda. . 937 
Ulster News. 11-59 Sports Results. 
1135 News st Bedtime. 

YORKSHIRE 

B3S am Regional Weather Forecast 
followed by Cartoon Time. 9.35 Scooby 
Doo. 11.20 Roses Cricket— Lancashire 
v Yorkshire. 2£5 Roses Cricket. 
5.06 Alistair Maclean's " The Hostage 
Tower,” starring Peter Fonda. II.Ki 
Johnny Dangerously: Gangster Greats. 

RADIO 

BBC RADIO 2 

(S)- : -'SttnM on VHF 
8.95 am David Jacobs (S). 10.00 
Sounds of the 50s (S). 11.00 Album 
Time (S). 1230 pm Vince Hill's Solid 
Gold Music Show (S). 1.00 Tha News 
Huddlines. 1J0 Sport on 2: Rugby 
Union; Golf; Racing from Haydock 
Park; Athletics: Football (England v 
Scotland), plus Swimming Motor 
Cycling and Showjumping and at 5.45 
Racing Results and 6.50 Cricket Score- 
board. 6.00 Folk on 2. 7.00 Jump! • 
7.30 Cricket Scoreboard; BBC Festival 
or Light Music (S). (8.35-8.55 Interval). 
19.02 Sports Desk. 10.05 Steve Jones 
fS). 12.06 am Night Owls fS). 1.00 
Hilary Oabom (S). 3.00-4.00 Wally 


. Whyton (S). - 

BBC RADIO 3 . ' ' 

7.00 am News. 7€B 'AubedV.fsl 
fl.00 News. 9.® Record . Review-fay.-. - 

10.15 Sumo Release (S). -11.45'Fii^ 

and Vaughan Wllliame (S). 1.00 pro 
Nawa. 1.05 Hamieh MTkia (SJ. 200 
Bach at 40 (S).-:^90- Allsgrh firing 
Quartet (S). 5.00 Jaizz Record Requests 
(S). 5.45 Critics' Forum, &36r- ’Ybik 
Winds (SJ. 7.15 Mr Pritbherrf. rfahcjrt . 
story): 730 Wagner Ring: GoTterddm- 
marung. A slmultsneoua broadcast 
with BBC-2 (9.24-9^5: 10^9-1005 

Interval Readings] (S). 1205-1206 
Newa. ' : . ’. 

BBC RADIO 4 

.7100 am News. 7.10 Today's -papdle. 

7.15 On Your Farm. 7.45 in Porspflctftui. 
7-50 Down to Earth.- 7.55 Weatinn 
Travel. 8-00 News. 8.10 Today’s papers. 

8.15 Sport on 4. 8.48 Yeat»rd»y-5n 

Parliament. 8.57 . Weather; Travff. ' 8JD0 ' 
Nows. SJ6 Breakaway. 26B News 
Stand. 10.05 The Weak In- Westminster 
(Political review by Mtchsel EJtottbd ' . ' 
"Tha Economist"). 10.30 Pick oF*8b"'’' 
Week (S). 11-30 From Our tWm - 

Correspondent. - 1200. News; Money/*" 
Box. 1227 pm I'm Sorry I Hevan'CAfc- 
Clue (S). 1255 Weather. 1.00 NeWa ' 

1.10 Any Questions? - from ivftH&if. .' 
Shropshire. 1.55 Shipping Forecast 
200 News; The Afternoon Play: 

3.00 News; Book Plug (S).. 3JB -Tiie 

Rnest Work in England ' (S). .. 4^5 ’ 
Enterprise. AM Lerter From » Smell 
Television Channel. 5.00 Wild fife' h(SJ.. 
5JS Week Ending (S). 5-50 Shipping - 
Forecast _5.55 Weather; Travel. • 

Nawa; Sports Round-up. 625 RuimU 
Harty’s Musical Encounters 

Stop the Week with Robttrt RoWrGop ’ 
fS). 7.45 in Wellington's Boots. '.DavhL- - 
Bean lands in Portugal. 8.30 Sot urdap- 
Night Theatre: "The Maltese Falcon*' by ' 
Dashteli Hammetr (S). 9:58 Weather. . * 

10.00 Nows. 10-. IB Evening- Service (S). 

10 JO In Ail Fairness.-. 11J» SclartWr 
Now with Colin Tudga. 11.30 .He 
Csbsret Upatarrs (SJ. 1200-1215 am 
News. 


Spoons. 1 35 Weather Trends. 1J0 
Farming Diary. 2J0 Happy Days. 11J0 
Scarecrow and Mrs King. 1230 am 
Birthday of the Church. 

BORDER 

9.25 am Gardening Time. 9.55 Border 
Diary. 1.00 pm Perspective. 1J0 Farm- 
ing Outlook. 2J0 The Bounder. 

GRAMPIAN 

9.25 am Cartoon. 9.30 Captain 
Scarlet. 10.00 Once Upon ft Time . . , 
Man. 10.30 Personal View (Jimmy 
Reid). 1.00 pm Farming Outlook. 1J0 
Survival. 2J0 The Phyllis Diliar Show. 

11.30 Ganisia in America. 12 JO am 
Reflections. 

GRANADA 

9.25 am Highway. 11.25 Aap kae hak 
(in Urdu). 11 JO This is Your Right. 

1.00 and 2.30 pm Roses Cricket: Lan- 
cashire v Yorkshire from Old Trafford. 

5.00 Once In a Lifetime. 6.00 Now Ydu 
S ee It. 6.40 Roses Cricket (hnel overs). 

11.30 The Late Film: "Mark at the 
Phoenix." 


1130 Streets of San Freneisoa. 1225 
sm Postscript. 

TVS 

9J5 em Action Une. 9.35 Fangface. 
1.00 pm Agenda. 1 JO Enterprise South. 
230 The Great North Face AJr Race. 
11 JO The Mysteries of Edgar Wallace. 
1230 em Company. 

TYNE TEES 

935 em Morning Glory- 930 Link. 
1135 Look a round. 1130 Captain Scar- 
let end the Mysterons, 1.00 pm Farm- 
ing Outlook. 1J0 Rosas Cricket: Lan-.. 
nsltfrifc v Yorkshire from Old Trafford. 
JL» HRC OK Athletics Championships. 

til 30 Epilogue. 

ULSTER 

1258 .pm Lunchtime Newa. 130 
Advice with Anna Hailes. 1.15 Cartoon 
Time. 130 Farming Ulster. 1.58 Farm- 
ing Weather. 230 Escape to Freedom. 
6.38 Ulster News. 8.67 Ulster Newa. 
1130 Portraits of Power: " Roosevelt: 
Manipulator-in-Chief,” 1.55 Spam Re-, 
suite. 1200 Newt at Bedtime. 


REGIONS 

IBA Regions as London except at 
the following times: 

ANGLIA 

930 sm Survival. 1-00 pm Silver 


9.25 em Airplanes, Men end 
Memorise. 1.00 pm The Adventurer. 
1.30 Farming Wales followed by 
Weather for Farmers. 230 Short Steiy 
Theatre, 5.00 Definition, 5.30 Falcon 
Creel, B35 KTV News. 1130 Looks 
Fa miller. 

SCOTTISH 

9.25 sm Cartoon Tims. 930 Break- 
through. 10.00 Sftaame Street. 1.00 pm 
Happy Days- 130 Farming Outlook, 
200 Cloud of Witnesses. 230 The 
Glen Michael Cavalcade. 11.35 Mannix. 

TSW 

9.25 am Link followed by South 
West Link. 11.00 Breakthrough. 113S 
Look and Sea. 1130 Tha Crazy World 
of Sport. 1.00 pm Gardene for Alt. 130 
Farming Newa. 230 Cartoon Alphabet. 


YORKSHIRE 

935 am Regional Weather Forecast 
followed by Link. 11.00 Breakthrough'. 
1130 Fanning Diary and Farming 
Weather. 1.00. 238 and 630 pm Rosea 
Cricket: Lancashire v Yorikahire from 
Old Trafford, 1130 Highway. 12QQ Five 
Minutes. 

RADIO 

BBC RADIO 2 

(S)” Stereo on VHF 
9.00 am Melodiee For You (S). 11.00 
Desmond Carrington with your Radio 
2 All-time Greats (S). 1.00 John Dunn 
Prosania Two'a Beat (S). 2.00 Summer 
Sounds. 6.30 Charlie Chester with 
your Sunday Soapbox. 730 Cricket 
Scoreboard. 735 Glamoreue Nights, 
830 Sunday Half-Hour. 9.00 Your 


Hundred Best Tunis Introduced by Also 
Keith. 10.02 Sports Desk. 10.05 Songs 
from the Shows. 10.06 Ed Welch at 
the piano. 11.00 Sounds of Jazz (store a 
from midnight). 1.00 'em -Hilary Osborn 
presents Nrghtride (S). 3.00-4.00 John 
Dunn presents Two'a Bset (S). 

BBC RADIO 3 

7.00 am News. 7,06 Amadeut 
Quartet (S). 830 Bach Cameras 1724 
(S). 835 Domenico Scarlatti (S),' 9.00 
News. 9.05 Your Concert Choice.. (S). 
1030 Music Waakly.(S),. 11. is Sir 
Louis Symphony Orchestra, pact 1 (5). 
12-15 pm Words. 1230 St Louis -SOL 
part 2 (S). 1255 Mendelsehon Quartets 
(S). 1.4G Vaughan Williams: Sym- 

phony 5 (S). 230 Violin and Piano (SJ. 

3.15 Early Music from tiw Prome (S). 
435 Couperin and Brehme.' (S), 6J0 
Naw Premises. 8.15 Boston Musics 
VI vs., psrt 1: John-'Thow, Zwllich (S). 

7.00 A Modest Parson . 7.0S Boston 
Musloa Vive, pert 2 John Cage. 
Schoenberg err Webern (S). 7^0 RBwe- 
titame and Hopkins, piano recital (Si 

8.15 The GKt (S), 9.00 Brighton Faiti- 
val 1965, deferred reley,' BBC Sym- 
phony- Orchestra, pan 1: Berlioz. 
Debussy. <S). 9JB .The Kingship of 
Charles II,. 935 Concert, part 2: Revel 
(5), 11.00 John. Williams and the BBC 
Singers: i Hoimboe. . Ponce (SI. 11.57. 
1200 Newa. 

BBC RADIO 4 

830 am News. 8.10 Sgnday Papers 

8.15 Sunday. 830 Ben Kingsley appeals 
on bohalf of the naw theatre in the 
round, Stoke-on-Trent. 8.53 Weather- 
Travel. 9.00 News: 9.10 Sunday .Papers! 
9.18 Letter from America by Allsmir 
Cooke: 930 Morning Service. 10.15 
The Archers. . 11.15- Tha Food Pro- 
gramme. Tl.40 Homa-ing In T (S). 1210 
pm It'* Your World; James Gram, 
executive director of UfnCS=, answers 
questions from around the world 
(aim ultimo us broadcast with egc 
World Service). 1255 Weather, 13Q 


The World This Weekend: 135;-S5d> 
ping ForsDtst. 200 News: Gerfgfierji' 
Queation TT/ne. 230 The AftarfiSh. 
"2 tf). 3^5 So. YoO .Want.4o.vbf 
Attractive. 4.00 News; On. the Mm*w 
F ringe. 430 Talk of the Town '.Talk 
of the Country. B.00 News; Trawrf.vSJ* 
Fleah Ha rnr (profile of • sir -.Mateo let 
I’m ^| lpp,n * Forecast: rS-BS 
^■S! th S r - Newi - 8 -W Feedback. . 
630 Bookshelf. 7.00 Trauvi: .'Thr . 
Nleisitapnnger 730 The Thrtchw:: 
rhenomenon. 8.00. fn Praise of God — 
(S). 830 . A. Word. Id' 
Ed|aweya (S). 9.00 News: -OddghtW 
S» «?* u* 1 lv 7 „ Cr omplon- Boni«tt'-(5)/ 
, W * al , h »r- -P' 00 News. 5fk»>You 
J ^v <S). 71.00 :There'a Music -In 
V’ 1 , 6 Patiiftrofjtt:. 

1200-1215 am Newa. (TT 1 - - 

Solution to. Chess No 56» 

• - 1 TP-B5! PxP; 2' < NxBK='ftcN; ; 

K ' R1 : 4 WW . (tjrreat 

5 R4?6) ; and if BttR; 5 BxF d»P- 
KxB; 6 Q-NS eh mate^ -iorvif 

| 5 Q-E6, R-KN14 

6 R-KN6! r -: - 
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